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More Noise From Grand 
Trunk “Heirs” 


Raises Question “Who Is 
Behind It?” 


Research Work Already 
Done Proves Itself 


|} Value Beyond Doubt 







is than one leading British 
= financier is ready to admit that 
Grand Trunk stockholders in Great 
Britain have shown poor sportsmzn- 
_ ship in their incessant pleas for grants 
_ from the Canadian government to re- 
_ imburse them for their losses in the 
Grand Trunk Railway. The aspect of 
the Grand Trunk dispute long since 
_ changed. It has taken on much the 
_ status of some famous wills and heirs 
eases. The most recent threat to take 
legal procedings against the Cana- 
dian government makes it look as 
certain people were interested 
in keeping the agitation alive. The 
t to be attached to legal pro- 
may best be gauged by the 
fact that the very act of incorporation 
of “Grand Trunk Junior Stocks, Lim- 
ited,” indicates that compensation is 
sought “as an act of grace or other- 
wise,” which may be taken to mean 
on compassionate or moral grounds. 
It seems now that it would Lave 
been expedient for Canada to the end 
of ene the cockles of British 
hearts, to have made a free gift of 
$25,000,000 or so to the junior stock- 
holders, although the award of the 
majority of the board of arbitrators 
clearly indicated the stocks to have 
no ‘value. But this grant was not 
made, and Canada should not make it 
now. Grand Trunk stocks now have 
only a nuisance value, and this nuis- 
ance value is being exploited to the 
limit. But the Grand Trunk dispute 
is causing as much harm to British 
finance as to Canadian finance. It 
has helped to strengthen the estrange- 
ment between Canadian borrowing 
and London loaning that was chiefly 
induced"by disparity in money rates 
mn London and New York. 
buld be a strategic move for 
Pern the Gy would gue fal 
a n the wo e lo 
_ the Grand Trunk aaa 
s* 8s 6 
| = possibilities inherent in the 
scientific research program of 
Hon. James Malcolm, minister of 
trade and commerce, can easily be 
_ seen when we see what our meagre 
efforts to date have accomplished 
for us. With small public appropria- 
tions, the Advisory Research Council 
has done much; with a $2,000,000 
laboratory and a well organized pro- 
gram Canadian government depart- 
ments and industries should be able 
to place Canadian research work for- 
ward into the van of progress. 
. © & fs 
NDUSTRIAL and scientific research 
* on anything like a national scale 
is only nine years old in Canada, but 
in that time, under the handicap of 
lack of facilities and financial aid, a 
vast amount of valuable work has 
been done, and the possibilities of the 
future, with proper equipment at 
hand, have been convincingly dem- 
onstrated. The National Research 
Council was created by the govern- 
ment at the end of 1916, and began 
to function the following year. Since 
then it has expended less than a mil- 
lion dollars but under its auspices 
forty-three research investigations 
ve been brought to a conclusion, 
some of them with important results, 
and fifty more are now in progress. 
‘ractically all of the widespread ac- 
tivities with which the National Re- 
search Council has to do are on an 
entirely honorary basis. Not only do 
the members of the council themselves 
receive no financial reward, but of 
the 389 persons who were actively 
engaged under its auspices during 
the past year 314 served without. re- 
muneration. 


owe its limited facilities, the scope 
= council’s work has of necessity 
i n restricted largely to the co-or- 
imation and stimulation of research, 
and to the training of university 
graduates for a career in scientific 
and industrial research. The council 
operates in the main through a num- 
- ' of associate committees, sixteen 
of which are now functioning, with a 
membership of over two hundred 
eminent Canadians who are contribut- 
their time and talents without 
Payment. It also co-operates with the 
various departments of the govern- 
Ment engaged in research. Of the 
the expended in nine years by 
Je council, forty per cent. has been 
grants in aid of research and 
nty-six per cent. in the establish- 
Ment of scholarships, nearly all of the 
ers of these scholarships being 
os employed in research activities 
this country. 
ss ¢ 6 


of BE, large ey otiny sean in- 
Stigations brought about by the 
Council have served oo are soculaie a 
Variety of classes of Canadian enter- 
©. “or example one such investi- 
_ Bation conducted by Dr. F. C. Harri- 
80n, of Macdonald College, has suc- 
in solving certain difficulties 
Ps (Continued on page 9) 
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Order to Wind Up 


Dominion 


Steel Does 


Not Mean Liquidation 


Properties will be Operated | 
In Union For Some 
Time 
WORK OUT PLAN 


Trust Companies Will Develop 
Scheme of Reorganization 
— Wolvin Will Appeal 
Decision of Court 
















































































National Trust Co. has won a 
notable victory in the fight against 
the management of British Empire 
Steel Corp. 

Justice Chisholm of the Nova Scotia 
Supreme Court has placed Dominion 
Steel a principal subsidiary com- 
pany of Besco and holding company 
for Dominion Iron and Dominion Coal 
under the control of Royal Trust Co. 
as liquidator, in accordance with the 
petition of National Trust to the 
court. 


For Unified Control 


In a nutshell, the judge’s decision 
was based on the fact that the Do- 
minion Steel Corporation came into 
being solely as a means to an end— 
that end being to insure the unified 
operation and control of the Dominion 
Coal and Dominion Iron and Steel 
properties. 

The Dominion Steel Corporation is 
a subsidiary of Besco and in turn 
owns all the common shares of the 
Dominion Coal and the Dominion 
Iron and Steel. Before the coal und 
steel properties were unified in this 
fashion there had been long drawn 
out litigation between the two com- 
panies. 

The court’s decision points out that 
the primary object of the Dominion 
Steel Corporation as expressed in its 
charter is to amalgamate the opera- 
tion of the coal and steel properties, 
and as this is not being carried out, 
the court ordered the winding up of 
the Dominion Steel Corporation. 

Justice Chisholm many weeks ago 
denied a similar petition with regard 
to Besco itself. 

Royal Trust Co. immediately an- 
nounced that its concern is with Dom- 
inion Steel Corp. itself and that for 
the present at least, it had no author- 
ity to interfere with the operation of 
Dominion Coal Co. Dominion Coal 
Co. and Dominion Iron & Steel Co. are 
the principal operating subsidiaries of 
Dominion Steel Corp. Dominion Iron 
had been under the control of National 
Trust Co. as receiver and manager 
for the last year. 


But End Not In Sight 


The end is not in sight for Roy M. 
Wolvin, the president of Besco, has is- 
sued a statement in which he says that 
the winding up will endanger the 
equity now held by the shareholders 
of the corporation, and has announced 
that it is the intention of the Besco 
management to appeal the winding- 
up order of the courts. Thus, it can 
be anticipated that a rather long 
drawn out legal battle will ensue. 


Term is Inexact 


Assuming that the program to be 
followed, with the court’s sanction, 
will not differ materially from the 
program tentatively determined on 
at the time of the petition to the court 
for the appointment of a liquidator, 
there will be a period of marking time 
before there are steps to reorganize or 
liquidate Dominion Steel Corp. Inter- 
preters of this policy of National 
Trust Co. and interests associated 
with it have said that the legal term 
“liquidation” is not strictly accurate 
in shareholders’ actions. In some 
countries, “intervening” would be ap- 
plied, it is said, with more accuracy in 
such a case as this. 

One of the criticisms leveled at the 
present management of Besco and its 
subsidiaries has been that details of 
managements, cost and financial af- 
fairs have not been available to the 
public and to the receivers, of Domin- 
ion Iron. Without complete access 
to the facts and without close examin- 
ation of operation and expert apprais- 
al of property, it was difficult to de- 
termine what would be an equitable 
basis of reorganization. an 

This difficulty of determining an 
equitable basis of reorganization with- 
out access to the facts determined 
National Trust Co., it is said, to apply 
to the court for appointment cf a 
liquidator. The liquidator, or inter- 
venor, would be a court officer who 
would conduct the affairs of the cor- 
poration for a term until such time as 
conditions and information permitted 
the suggestion of a plan of reorgani- 
zation which would be in the national 
interest and in the interest of each 
class of security holder. j 

It is believed also that National 
Trust feared an attempt to segregate 
the valuable coal property and that 
this was another reason for the appli- 
cation to the courts. 

It can be expected, therefore, that 
the liquidator, or intervenor, in the 
case of Dominion Steel Corp. will sim- 
ply give the signal to the operating 
companies to carry on and that there 

(Continued on page 4) 
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Sherwin-Williams 
Sales Are Larger 


From Our Own Correspondent. 

MONTREAL.—Sales of the 
Sherwin Williams Company for 
the current year have increased 
substantially over the figures 
of last year and it is anticipated 
that the total sales volume of 
the fiscal year which ends Aug- 
ust 31 will be satisfacturily 
above the level of the preceding 
year. Especially in Western 
Canada have the 
sales 


company’s 
increased. Thus the ex- 
pectation is for a betterment in 
the earnings this year. 

In 1926 the earnings on the 
common stock after all charges 


equalled 9.53 per cent., as com- 
pared with dividends of 6 per 
cent. on the stock. During the 
present fiscal year all the out- 
standing bonds were redeemed; 
thus, even if profits were only 
maintained at last year’s level, 
there would be an increase in 
the net available for distribu- 
tion on the common stock. 





Huron and Erie 
_ Plans Increase 
in Borrowings 


Huron and Erie Mortgage Corpor- 
ation is arranging to take advantage 
of recent legislation by the Dominion 
and Ontario governments permitting 
it to increase its takings of deposits 
and sale of debentures. A meeting of 
shareholders has been called for Sep- 
tember 20 to confirm by-laws passed 
by the directors in connection with 
the new policy. 

Recent Ontario legislation  in- 
creased the ratio of borrowings by 
loan companies from four to — 
times paid up capital and reserve. - 
minion government legislation in- 
creased the ratio from four to six 
times. The Huron and Erie directors 
are planning to take advantage of the 
latter figure. This increases total bor- 
rowing power from around $30,000,- 
000, which has now been reached to 
$45,000,000. ! 

It is anticipated that this will take 
care of the normal growth in the 
company’s deposits and debentures 


the sale of new capital stock. 


As the result of the criticism of the 
vituperative Samuel Untermyer, the 
New York stock exchange has promul- 
gated a rule whereby members are 
forbidden to sign proxies or vote on 
stock registered in their names unless 
the firm or its clients are the actual 
owners of the stock. Mr.Untermyer’s 
criticism arose from the fact that stock 
was being voted which was not owned 
by the brokers, having passed out of 


their hands. 

In Canada, according to an authority 
on the procedure of the reliable bro- 
kers, there is no rule regarding the 
matter. The procedure is as follows. 

The real owner of the stock regis- 
tered in a broker’s name is usually 
the client of the broker. Where the 
client desires a proxy the broker is 
obligated to give it although, there 
may be a loan against the stock. 
Where the client does not request the 
proxy—as he seldom does—the broker 
votes on it. Where the stock that 
has passed out of his hands and in 
the hands of other brokers, but with 
registry unchanged, the broker in 
whose name the stock is registered 
feels at liberty to do as he wishes so 
long as proxy is not demanded from 
him. The possessor of the stock can 
prove his right to vote on it—and 
thus block another vote or nullify a 
proxy—up to the time of the meeting. 


Owners Indifferent 


It is pointed out the acrimony which 
has occasioned the New York stock 
exchange new rule is due principally 
to the fact that shareholders as a rule 
are too often indifferent as to their 
voting rights as owners of the com- 
pany and that it is often with diffi- 
culty that a reasonable representation 
of’ shareholders, either in person or 
by proxy, can be rounded up for share- 
holders’ meeting. Some companies 
have partially solved the difficulty 
by developing the social side of the 
meetings, by luncheons or teas. 

The criticism is not unrelated, more- 


over, to the strictures voiced by Prof- 


during the next five years without 
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CLARENCE MACKAY JT’. A, Russell is Head 


of New Group Ruling 
Sawyer-Massey Co. 


SAYS CABLES NOT 
HURT BY WIRELESS 


Business Increased by 65% 
During Height of the 
Competition 


EARN MORE THIS YEAR. 


Four Months of Present Year 
Shows Higher Earnings 
For Mackay Company 
Trust 





Recent uneasiness among sharehold- 
ers of Mackay Companies, resulting 
from a growing fear that trans- 


-oceanic cable business may be ad- 


versely affected by radio competition, 
particularly that of beam wireless, is 
not based upon a firm foundation. 
Such is the opinion of Clarence H. 
Mackay, president of the Mackay Com- 
panies. 

“It is my opinion that no investor 
should sell cable securities out of 
fear for radio,” says Mr. Mackay. 

Mr. Mackay’s opinion is expressed 
in a statement to The Financial Post 
made in response to a request for in- 
formation as to whether or not there 
has been any change in the cable situ- 
ation since his remarks at the annual 
meeting when he was optimistic as to 
the Commercial Cable Company’s abil- 
ity to meet beam wireless competition. 


Mr. Mackay says: : 

“It is true that the radio is competing 
with the cable companies for trans- 
oceanic business, but it is important to 
bear in mind that during the period of 
that competition for the five years be- 
tween 1921 and 1926 the number of paid 
words transmitted by the Commercial 
Cable Company increased about 65% in 
the face of the radio companies reducing 
rates and using every other means to 
procure business away from the cable 
companies. This all substantiates the 
opinion I expressed in our last annual 
report with regard to radio competition, 
the crux of which is that radio will con- 
tinue to be a factor in the communica- 
tion field but only as a supplement to 
the present cable facilities, and is not 
likely to supplant the cables. In view 
of this it is my opinion that no investor 
should sell cable securities out of fear 
of radio. Radio has naturally attracted 
a great deal of attention and aroused a 
great deal of enthusiasm particularly in 
ship to shore communication and broad- 
casting, but in the field of transoceanic 
communication the cables because of the 
advantage of accuracy, secrecy and re- 
liability will continue to be the prin- 
cipal means of communications. 

“While it is true that the radio com- 
panies are carrying a certain amount of 
transoceanic business that might ordin- 
arily go to the cable companies and have 
in some cases brought about a reduction 
in rates, the collective earnings of The 
Mackay Companies based on the first 
four months of this year will show an 
increase over those of a year ago.” 





Canadian Brokers’ Rule 
in Voting Proxies Same 
as That Changed in U.S. 





essor Ripley in the last two or three 
years against the practice of issuin 
non-voting common stock, with contro 
resting in a chosen inside group, while 
the real owners of the companies have 
no voice in the management of the 
company. 

The British system of company con- 
trol is somewhat different from the 
American system in that the directors 
are usually not officers or active exec- 
utives of the company. The manage- 
ment is simply a paid officialdom re- 
sponsible to the directors and the 
directors represent no one but the 
shareholders. This differs very ma- 
terially from the American practice, 
where the officers are usually direc- 
tors and where a director who is not 
an officer or chairman of the board or 
executive committee often is consid- 
ered to be in a purely honorary, posi- 
tion. 

Interests connected with Canadian 
Canners, Ltd., are of the opinion that 
the problem of shareholder represen- 
tation on the board of directors, as 
distinct from managerial representa- 
tion, has been solved. ‘The directorate 
of this company is divided into two 
distinct groups. One is the manager- 
ial group headed by the president and 
general manager and the sharehold- 
ers’ committee headed by the chair- 
man of the board. The board as a 
whole, and the shareholders’ committee 
in particular, is concerned fundamen- 
tally with only three things: finance, 
policy and dividends. With directors 
holding large blocks of stock it is reas- 
onable to expect the shareholders to be 
equitably treated. 

This procedure, of course, is more 
simple in the case of Canadian Can- 
ners where the stock, despite the en- 
ormous volume of the company’s busi- 
ness, is not particularly widely held, 
only about 5,000 shares being what 
may be called trading shares, the re- 
maining 17,000 being rather closely 
held. The situation might be some- 
thing different in a company like 
Brazilian Traction, where there are 
more than 1,000,000 shares of the com- 
mon stock held in half a dozen coun- 
tries. 












Heads Sawyer-Massey 





T. A. RUSSELL, 


Elected president of the New Sawyer- 
Massey organization. 





FAIRBANKS-MORSE 


PREFERRED CHANGES 


HANDS AROUND 92 





Highest Quotation in Past 


Seven Years Is 
Seen 


From Our Own Correspondent. 
MONTREAL —The 
shares of the 


over an 8 per cent. yield basis. 
Last year after all charges, 


preferred 


surplus account of $1,949,047. 


Since the 1921 deficit in earnings, 
the company’s profits have shown a 
steady increase until in 1926 there was 
$324,701 applicable to interest and 
all other charges. And $220,602 ap- 
plicable to the preferred shares. The 
total dividend arrears of 18 per cent. 
on the preferred stock amount to 
$270,000. It is understood that the 
company is doing a satisfactory busi- 


ness this year. 


Northern Bakeries 
1s Stronger in 


Steadier Mart 


Stock in Northern Bakeries has 
been behaving extremely well in the 
last few days in view of the fact that 
distribution hardly can have been 
achieved prior to the weakness in the 
general market which prevailed in the 
previous fortnight. The shares have 
been selling in the late twenties, flirt- 
ing most of the time with 30. 

It is reported that the earnings of 
the company are on the basis of above 
$3 the share. This rate is consider- 
ably in excess of the rate shown in the 
prospectus and is a tribute to the new 
regime. Various economies have heen 
effected, some of them automatically 
with the severing of the connection 
with Continental Baking, while busi- 
ness is said to have increased. ~ 


National Breweries 
Maintains Strength 
From Our Own Correspondent. 
MONTREAL.—The shares of. Na- 
tional Breweries are one of the fea- 


tures of an otherwise more or less Du 


weak market. The reason for the 
strength in the stock lies in the fact 
that the National Breweries is gener- 
ally considered to have passed through 
the worst time in its histery about a 
year and a half ago, when the beer 
war was concluded, and everything 
surrounding the outlook for the fu- 
ture is satisfactory. 

Earnings during the first half of 
the year show an increase as com- 
pared with the first six months of 
1926. In 1926 the company earned 
$4.93 on its common stock, and fore- 
casts of between $6 and $7 per share 
in 1927 are being freely made. 





























preferred 
Canadian Fairbanks 
Morse Company have changed hands 
at 92, the highest quotation in the past 
seven years. With the resumption in 
April of the 1% per cent. dividend 
payments, there seems to be a rea- 
sonable prospect for a fairly eurly 
liquidation of the 18 per cent. divi- 
dend arrears on the stock. Deducting 
the $18 in arrears from the present 
market valuation of $92 the stock has 
a present market valuation of $74. As 
it is a 6 per cent. stock the shares 
are now selling at the equivalent of 


the 
company earned 14.66 per cent. on its 
$1,500,000 of 6 per cent., cumulative, | t 
shares outstanding. The 
only liability ranking senior to the 
preferred shares consists of a mort- 
gage of but $185,000. The last bal- 
ance sheet shows the 82,201 shares of 
common stock carried opposite the 


H. H. Champ Also is on 
Board of Revived 
Concern 


CHRISTIE IS MANAGER 


Aggressive Sales Advertising 
Will be Started to Add to 
Business of Hamilton 
Manufacturer 








T. A. Russell, president of Willys- 
Overland ef Canada and affiliated 
companies, has been elected president 
of the new Sawyer-Massey Co. The 
other five directors of the new Saw- 
yer-Massey Co. are R. H. Mulch, H. 
H. Champ, Chester J. Harris, G. R. 
Cottrelle and J. F. Lash. 

T. B. Christie, president of the old 
Sawyer-Massey Co. has been retained 


| as manager of the new company. It 


is said that Mr. Christie has great 
ability in the production and techni- 
.cal side of the threshing-machine and 
road-machinery business. 
To Begin Advertising 

The new company, it is announced, 
will begin an advertising and sales 
campaign in an effort to increase sales 
to a point where profits will be pos- 
sible. The old company has been 
doing a business of between $800,000 
and $90,000 annually. It is said that 
the new company will be able to oper- 
ate profitably on a gross business of 
$1,250,000 annually. This will mean 
the marketing of several hundred 
threshers and tractors as well as road 
machinery in fairly large volume. 

The new company hopes to do busi- 
ness considerably in excess of the min- 
imum of $1,250,000 annually at which 
a profit can be shown. It is beli¢ved 
that the road machinery business can 
be expanded easily in view of the high 
regard in which the company’s equip- 
ment is held and the constantly en- 
hancing programmes of road build- 
ing in virtually every country in the 
world, and more particularly in Can- 
ada. Already, it is said, the company 


market with road machinery and it 
is reasonably anticipated that this 
business will increase so soon as the 
effects of aggressive advertising can 
be felt. 

Get Paid in Shares 


The Sawyer-Massey threshing ma- 
chine is considered to be among the 
best that are manufactured. In Can- 
ada, it ranks among the leaders of the 
half dozen that are made in this coun- 


Massey Co. about a month ago after the 
sale had been ratified by the share- 
holders of the old company. The price 
paid by the new company for the pro- 
perty, including the trade name and 
goodwill, was 16,500 shares of no-par 
common stock in the new company, of a 
total of 50,000 shares which have been 
issued. The distribution of the new 
stock among the old stockholders has not 
been determined on, so far as has been 
learned. 

Dividends on the preferred stock in 
the old company were in arrears since 
1914. The allotment of 16,500 shares in 
the new company in exchange for title, 
indicated that the new stock might be 
distributed as follows: One share of 
new no-par stock for each share of old 
preferred and one share of new no-par 
stock for each ten old common. ' 

Is Able Directorate 

It was evident from questions asked 
at the special meeting of shareholders 
in April that the preferred shareholders 
probably would object to this arrange- 
ment, many of them holding the view 
that, in view of the provisions of the 

(Continued on page 13) 
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seems to be too low in view of pres- EX EC UTIVE 


ent conditions. 
Available 


Forecasts Encouraging 
Even though the preliminary esti- 
mate of the wheat yield does not 
come up to expectations, the fore- 
casts of other grains are more en- ERE is a well-known successful ex- 
couraging. Oats are expected to be ecutive with varied, thorough and 
more bountiful than last year. Flax-| practical —_ = salesman, —— 
: : ile rye| Manager, general sales manager, an 

= os ieikie ee = fel. Canadian Manager for large corporation. 
He is a Canadian, age 34, in excellent 

health, married, has unimpeachable ref- 

erences and business record. He pos- 

sesses an intimate knowledge of almost 









Background of Canadian 
Bu siness By JOHN E. LANGDON, 


Business Editor, The Financial Post. 


| WEEKLY REVIEW OF CONDITIONS 


Look for Maintenance of Activity in.Last Half of Year 
Commodity Price Index Advances During June 
Western Crop Outlook Favorable for Larger Revenues 






IN CLOSE TOUCH 
with THE WEST INDIES 


. HE Bank of Montreal holds an interest in 
Barclays Bank (Dominion, Colonial and 
Overseas), formerly The Colonial Bank, an 
institution that for generations has been 
established in the chief centres of the West 
Indies and British Guiana. 

































lowing table shows the estimate of 

the principal grain yields for 1927, 

together with final figures for 1926: 
1926 1927 




































































Holidays Interfere with Freight Traffic Loadings tet sd pene s 325,075,000 409,811,000| the entire Dominion, is capable. of cre- By reason of this association, the Bank of 
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XPECTATIONS among business} last year were not especially good, but | Rye --..------- 12,169,600 12,113,000 — sales ee vision and energy petitive rates and complete banking 
leaders across the line is that] returns therefrom did not go to meet | Barley .-..---.. 88,830,000 99,684,100 | 0 dulled UP & Business. service for business with the West 
the coming half year will repeat Flaxseed ...... 5,319,300 5,947,700! Immediate engagement not imperative, Indies, among the important advanta, es 


debts incurred in previous years, so 
that the buying power of the farmer 
was well above the average. Thus, 
if conditions are repeated this year, 
buying from western sources will have 
a marked influence on the industrial 
activity of Eastern cities, which in 
turn will make itself felt in the volume 
of employment. 


It is, of course, too early to begin 
figuring on the revenue from the 1927 
crops. It is apparent from the grain ex- 
change movements that conditions in 
other export countries are not so fav- 
orable as in Canada. Last year’s 
grain has been moving along export 
channels at a steady rate, and little 
remains to be cleared up. The carry- 
over this fall will likely be smaller 
than it was last year, so that demund 
for the new crop will be unaffected. 












but desires permanent opportunity with 
substantial organization where energetic 
application and capacity for’ responsibil- 
ity are essential. In first instance, please 
write, in confidence, “Executive,” care 
of A. McKim, Ltd., 34 King St. E., 
Toronto. 


offered being facilities for obtaining ac- 
curate local information. 


BANK OF 
MONTREAL 3 


Established 1817 
Total Assets in excess of $780,000,000 


Alberta Expects Bumper Crop 

It is not possible to determine 
from the government forecast, the 
grain yields of the different provin- 
ces. Alberta is confidently anticipa- 
ting one of the greatest yields in its 
history and though some damage 
was done to growing crops by bad 
storms in the past week, the situa- 
tion has not been materially altered. 
Reports from Saskatchewan have 
not been very definite, but it is ex- 
pected that results will be uniformly 
good. Some districts in Manitoba have 
been suffering from too much mois- 
ture, but the situation as a whole 
is better than it was last year at this 
time. 

Reports from the Eastern provinces 
have been somewhat conflicting. 


the experiences of 1925 and 1926; in 
other words, that the moderate slack- 
ening of trade which followed the 
great activity of springtime will in 
turn be replaced by an increase of 
trade activity and industrial profits 
to as high as has yet been reached. 
Conditions in this country follow 
very closely those in the States and 
although they do not parallel one an- 
other, certain fundamental conditions 
agree. Thus, if past records can be 
relied upon, there is reason for be- 
i t the present high level of 
business and industrial activity in 
Canada will be maintained during the 
balance of the current year. 

There are at least four essential con- 
ditions, visible to every one, which 
should help toward sustained prosper- 














































The Store for Men 


Church’s Shoes 


of Northampton, England 
Black $11 





























Foreign Exchange 


Our offices in New York, Montreal 
and Toronto are connected by 










ity—unusually ample credit, full em- Last , : Bumper crops in Ontario are new 
year’s prices were greatly influ- : ing i : : : . 
ployment of labor at good wages, low} onoeg by the extraordinary crop in the ee ake tee poe on Sook = private telegraph wires insuring 


stocks of merchandise, which will com- 
pel the placing of new orders of the 
consuming public requirements rise 
again, and lastly, but nevertheless im- 





















the closest “possible quotations on 
all foreign currencies. 


This Bank solicits Business Accounts. 


United States, but early advices from 
that country indicate that a repetition 
of last year’s conditions are unlikely. 
In the past decade, the United States 






the yield is one of the best experi- 
enced in years. Corn is backward, 
but otherwise conditions are satis- 
actory. Winter wheat is coming 











portant, public confidence and even} }., gradually b ee : ; 
‘ While it is i ible to}: y been losing its position | along in good shape and will be ready 
ewe - st with aan siuee ae meme cy,1™ the export wheat market, omestic for cutting in the next week or two. THE BANK OF 


requirements accounting for nearly all 
the production. Consequently prices 
are being more and more cmardied by 
the Canadian crop yield, with benefit 
to the prairie farmers. 


As a whole, the inference drawn 
from the railway traffic report 
for the week ended July 2 last are 
encouraging, although the smaller 
number of car loadings hardly war- 
rants the deduction that there has 
been any slowing up in activity. Al- 
together 51,620 cars were loaded, as 
compared with 64,324 in the previous 
week and 56,364 in the corresponding 
week last year. Holidays on the Ist 
and 2nd interfered with operations. 
This was noticeable in the case of 
L.C.L. merchandise, which for the 
first time in some weeks, showed a de- 
crease. Coming at such period, it has 
no particular significance. 

Since the beginning of the year, 
cumulative loadings of the various 
classifications have increased in the 
aggregate over those of last year. 
Coke, pulp and paper, other forest 
products, and ore are still behind last 
year’s figures, but it is possible that 
some of these items will regain lost 
— before the current year is 
ou 






Crops in Quebec have been backward, 
owing to the late start caused by 
cold weather. Growth is satisactory, 
however, but the yield is not ex- 
pected to approach any record. 
Maritime Conditions Far 
Conditions in the Maritime prov- 
inces have been only satisactory. 
Cold weather and excess of moisture 
in the spring months, held up seed- 
ing operations nearly three weeks 
and on this account, growth has been 
slow. Prospects for the potato crop 
in all three provinces, especially 
Prince Edward Island, are shaping 
well. 
ole reports are available as to 
the fruit situation. Small fruits have 
not been so plentiful this year and 
trouble is expected in marketing the 
British Columbia pick. Stone and 
tree fruits are satisfactory, but, with 
the exception of apple, the yield is 
not expected to be large. 


a continuation of these basic factors 
will have great influence in deciding 
the trend of conditions in the months 
just ahead. Furthermore, reports of 
various key industries for the first 
half of this year have all been en- 
couraging. Automobile production is 
— than ever before. Primary 
and steel output has recorded im- 
provement. New building values are 
well up to the high figures of 1926 
and railway traffic is of record voal- 
ume. More indices could be quoted, 
but the above are mentioned to show 
that there is justification for the be- 
lief that Canadian conditions are in- 
herently sound. 
Profits Are Smaller 
Although ——— in practically 
all major industries is above average 
rofits have not increased correspond- 
ly. On this account, the opinion 
has been voiced that the situation is 
not as good as is generally believed. 
It is true that profits are not as large 
as they were, but it cannot be gain- 
said that production in the aggregate 
is not as great as in any previous 
year. Several causes have contribu- 
tea to bringing about lower profits. 
for immediate needs only is 
one of the principal reasons. Keen 
competition for business is another. 
The latter has caused price reductions 
in nearly all commodities and spread 


NOVA SCOTIA 


Established 1832 ts 
Capital, $10,000,000. Reserves, $19,500,000. 
Total Assets, $245,000,000. 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 


ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota: 


= _ McKinnon, Weyburn, Sask. H. O. Powell, Gen. Mgr., Weyburn, 
SK. 
A General Banking and Foreign Exchange Business Transacted. 
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Toronto Transportation | 
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Last Saturday 65 buses carric 
parade of picnickers to a plea: 
park twenty miles from Toronto. 
of the buses were owned and oper: 
by the City of Toronto. Toront 
now the largest bus operator in 
ada. Citizens of Toronto, through 
Toronto Transportation Commiss 
own and operate a fleet of buses | 
now totals 117 and is growing aln 
daily. The buses do not restrict th 
selves to provide transportation : 

‘ vice within the city of Toronto, | 
: operate on routes that stretch out 
far as 100 miles from Toronto. 
Take Over Competing Lines 


The total of 117 buses in operat 
Nae has been reached by the acquisitior 
s ‘ two bus services formerly compet 
with the T.T.C. outside of Toro 
In the purchase of the White §& 
Lines and the Lake Shore Tra 
Company, with a total of over 
buses, the City of Toronto brought 
bus operations to the point wh 
they represent an investment, in r 
ing stock and garages, of a mill 
and a half dollars, and where 
annual income from the carrying 
pane will exceed a million « 
ars. 


ET the man of sporting 
i mood make the acquaint- 

ance of this attractive 
Church Shoe. Its manly 
physique, racy contour and 
friendly toe, satisfy every 
possible enquiry. All sizes. 
























































































Street Floor. 
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Business Conditions in 
United States 


BENNETT, HANNAH & 
SANFORD 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 










The dollar volume of business in the 
United States during the week ending 
July 2, as measured by check payments, 
was smaller than in either the preced- 
ing week or the corresponding week of 
last year, according to the weekly state- 
ment of the Department of Commerce. 
Wholesale prices again receded, reach- 
ing the lowest point in the last few 
years. At 139, the general price index 
was 39 per cent. above pre-war for the 
week ending July 2. The price of cotton, 
however, continued to average higher 
but was still below a year ago. Although 
wheat prices declined from the preced- 
ing week, they were generally higher 
than last year. Building contracts 
awarded during the last week of June 
in 37 states were larger than in either 
the preceding week or the correspond- 
ing week of a year ago. For the 
month as a whole, new building awards 
were substantially larger than in 1926. 

Interest rates on both time and call 
money averaged higher than in the pre- 
ceding week. Time-money rates averaged 
higher also than a year ago, while call- 
loan rates were lower. The Federal re- 
serve ratio receded from the previous 
week but was higher than last year. 
Stock prices again declined but were 
substantially higher than last year. 
Business failures were less numerous 
than in the preceding week but larger 
than a year ago. : , 

The production of bituminous coal 
during the week ending June 25 was 
larger than in the preceding week but 
smaller than in the corresponding week 
of last year. Beehive-coke production 
showed a decline from both the previous 
week and the same week of 1926. The 
production of lumber, although larger 
than in the previous week, was smaller 
than a year ago. The output of crude 
petroleum again reached a new high 
record. Receipts of cotton into sight 
were running twice as heavy as a year 
earlier. Receipts of cattle at primary 
markets were smaller than a year ago, 
while hog receipts showed an advance. 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 





Agricultural 
Survey 


Crop Estimate Low 
Growing Conditions Good 
Ontario Has Bumper Crops 
Fruit Situation Fair 




















price has constantly narrowed. 

In the past year, commodity prices 
have steadily declined. or the 
month of June, the Federal index 
number weighted according to the 
commercial importance of 236 commo- 
dities included in the survey, rose 1.6 
points, being 153.5 as compared with 
151.9 in May. This was due to higher 
levels for grain and other farm -prod- 
ucts. Manufactured goods, on the 
other hand, continued to decline, but 
the increase in the former group was 
sufficient to offset the loss in this 
direction. The index, however, is still 
2.2 points less than at the same time 
last year. 


Crop Outlook Better 

Early pessimism regarding the 
western crop outlook, has now given 
way to optimism and if recent fore- 
casts are borne out, the financial pos- 
ition of the Western Canadian farmer 
will be better than at any time since 
the war-time peak prices. While the 
acreage planted to wheat has been 
curtailed this year, owing to unseason- 
able weather in the spring, the crops 
have since come along in good style 
and a very high yield is expected. It 
will be remembered that the crops 









































_It is somewhat difficult to recon- 
cile the Federal Government's pre- 
liminary estimate of grain yields with 
the optimistic and reliable reports 
emanating from the West in regard 
to growing crop conditions. The 
wheat forecast of 325,075,000 bushels 
while considerably behind the final 
figures of 1926, is not so much be- 
hind the estimate issued by Ottawa 
at the same time last year. For 
wheat the first estimate issued last 
July was 348,226,000 for the whole 
of Canada and the final yield totalled 
409,811,000 bushels. This result was 
attained despite the fact that weath- 
er during harvest time seriously 
interfered with operations and was 
the cause of ;much loss. The acre- 
age devoted to wheat this year is, 
of course, about 1,636,000 acres less 
than in 1926, yet.an average yield 
of just under 15 bushels to the acre 


| Canadian Business Indicators | 














































Sit Up and Wonder 

Even in Toronto, which is the pul 
ownership stronghold of the No 
ai American continent and where - 
Bell Telephone Company and the C 
sumers Gas Company are the © 
public service enterprises that h 
maintained themselves free from p 
lic ownership, the growth of a netw 
of bus lines operated by the citize 
transportation commission has cau 
not a little surprise to the reside: 
Some of the city fathers and no do 
many of the citizens have questio! 
the authority of the Toronto”Tra 
portation Commission to purchase t 
competitive bus lines and then : 
nounce the deal to the. citizens af 
It was completed. There are oth 






























































This Man is an Insurable Asset 
of Yours! 




































He is your “Customer,” or so you think. He “buys your 
goods,” — but is he not just as much the “Custodian” of 
your goods as a Customer of your House? 
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year by the Dominion Reindeer Co., with 
headquarters at Vancouver; the com- 
pany having imported some 5,000 head 
of reindeer from Alaska. This herd 
will be located on the vast grazing areas 
98.4 | between the Athabaska and Great Slave 
Lakes on three million acres secured for 
that purpose, 
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a One of the luxurious motor coaches operated in special services by Toronte’s civic-owned 
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Toronto Citizens Own 
Country’s Largest 
Bus-and-Coach Line 


Toronto Transportation Commission Operates 117 Buses 
and Coaches in and out of 
City Limits 


trol the transportation services run- 
ning in and out of the city, including 
bus lines. This enables better ser- 
vice to be given; eliminates friction 
between city and interurban systems 
and protects the city system, which 
otherwise would lose revenue to the 
bus lines running out of the city.” 

That is the argument. The T.T.C. 
management, in extending their bus 
lines outside ‘the city, feel that they 
are following sound street railway 
practice. Whether their owners are 
a group of shareholders or a group 0 
citizens is, in their viewpoint, beside 
the point. 

Doing as They Were Told 

Apparently then the citizens of Tor- 
onto have no reason to complain when 
the operators of their transportation 
system, which has been built up by a 
$50,000,000 investment of public funds, 
decide to expand the service in many 
directions beyond the limits of the 
street railway system taken over from 
private owners six years ago. They 
have given their transportation com- 
mission a mandate to build and operate) 
a unified, symmetrical transportation 
system for them. If this involves the 
city in a larger investment than eny 
one expected was possible; if it means 
that new transportation services have 
to be established that were formerly 
unheard of, or at best in their infancy, 
that is an inexorable pursuance of 
public mandate. 


Bus Services Grow Rapidly 


The T.T.C. first operated a bus ser- 
vice on September 20, 1921, when a 
“fleet” of four solid-tired buses ran a 
total of 42 miles. At first buses were 
operated as feeders to the street rail- 
way system, serving districts that 
were not provided with street car lines. 
In time the services expanded into 
regular routes. Now the T.T.C. oper- 
ates bus and coach routes in and out 
of the city. 

There is a real distinction between 
buses and coaches. The buses—of 
which there are 27—operate through- 
out the city as part of the one-fare sys- 
tem and transfers are made to and 
from other buses and street car lines. 

The coaches operate either in the 
city on well defined routes and where 
a special fare is charged in inter- 
urban traffic; or on the sight seeing 
and especially chartered runs. 


. Lines Outside City 
Outside the city, a bus line is oper- 





Last Saturday 65 buses carried a 
parade of picnickers to a pleasure 
park twenty miles from Toronto. All 
of the buses were owned and operated 
by the City of Toronto. Toronto is 
now the largest bus operator in Can- 
ada. Citizens of Toronto, through the 
Toronto Transportation Commission, 
own and operate a fleet of buses that 
now totals 117 and is growing almost 
daily. The buses do not restrict them- 
selves to provide transportation ser- 
vice within the city of Toronto, but 
operate on routes that stretch out as 
far as 100 miles from Toronto. 

Take Over Competing Lines 

The total of 117 buses in operation 
has been reached by the acquisition of 
two bus services formerly competing 
with the T.T.C. outside of Toronto. 
In the purchase of the White Star 
Lines and the Lake Shore Transit 
Company, with a total of over 30 
buses, the City of Toronto brought its 
bus operations to the point where 
they represent an investment, .in roll- 
ing stock and garages, of a million 
and a half dollars, and where the 
annual income from the carrying of 
—-eayamm will exceed a million dol- 

































Sit Up and Wonder 


Even in Toronto, which is the public 
ownership stronghold of the North 
American continent and where the 
Bell Telephone Company and the Con- 
sumers Gas Company are the only 
public service enterprises that have 
maintained themselves free from pub- 
lic ownership, the growth of a network 
of bus lines operated by the citizens’ 
transportation commission has caused 
not a little surprise to the residents. 
Some of the city fathers and no doubt 
many of the citizens have questioned 
the authority of the Toronto”Trans- 
portation Commission to purchase two 
competitive bus lines and then an- 
nounce the deal to the. citizens after 
it was completed. There are others 
who question if the T.T.C., which was 
charged with looking after the street 
car and other urban transportation 
services of the city of Toronto, is not 
going too far in setting up bus routes 
outside the city limits. 

ese questions have been raised. 
The answer of the T.T.C. management 
is definite. “We are merely following 
what has been found to be the sound- 
est practice in many cities on this con- 
tinent,” says D. W. Harvey, general 
manager of the system. “It has been , 3 
found that it is best for the transpor-| ated in the village of Forest Hill, un- 
tation agency serving a city to con-| der an arrangement between the vill- 


Toronto-Owned Buses Last Word in Luxury 
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The maps show the transportation 
services operated by Toronto’s publicly 
owned “street railway” system. 

The Toronto Transportation Commis- 
sion has operated the public transporta- 
tion services in the city since Septem- 
ber Ist, 1921, when the systems of the 
Toronto Street Railway, the Toronto 
Civic Railways, and portions of the To- 
ronto Suburban Railway and of the To- 
ronto and York Radial Railways within 
the city limits were amalgamated into a 
unified street railway and motor bus 
system, with a one-fare service extend- 
ing to all parts of the city’s entire area 
of 34 square miles. Prior to September, 
1921, the Toronto Railway Company 
served 17 square miles of the city and 
beyond that area passengers used one 
or more of the other systems operating. 

The entire unified system has been 
completely rehabilitated since Septem- 
ber, 1921. 

Besides the universal fare city system, 
the T.T.C. operates the following ser- 
vices: 


“Hill” Coach Route 


The “Hill” Coach Route is a special 
fare service operated by the T.T.C., with 
motor coaches providing a regular ser- 
vice between the “Hill” residential dis- 
trict and the downtown business area. 
The “Hill” route fare ig 15 cents cash, 
or 8 tickets for $1. 

“Gray Line” Sightseeing 

The T.T.C. is the local member of the 
Association of Gray Line Sightseeing 
Operators, a co-operative advertising 
and service association of sightseeing 
motor coach operators with members in 
almost every large city in America and 
Europe, giving a universal high standard 


of city sightseeing service. T.T.C. Gray 
Line Sightseeing coaches — sight- 
seeing service all year in Toronto, 


Special Coach Services 
Coach service is provided between 
downtown Toronto and the Canadian Na- 
tional Exhibition, and various race 
tracks in and near the city. Special 
services are also supplied for crippled 
children between their homes and the 
Orthopaedic School, and also for some 
pupils in outlying districts to city 
schools. 
Toronto-Niagara Falls-Buffalo 
Travel between these cities and inter- 
mediate points is served by the Gray 
Coach Lines operated by the T.T.C. 
Motor Coach Department with coaches 
designed and equipped for this service. 
Chartered Coaches 
An increasingly popular method of 
travel for groups of people on picnics, 
lodge visits, excursions, athletic events, 
and other outing is by chartered motor 
coaches. This service is provided by the 
T.T.C, Motor Coach Department. As 
many as 2,500 people have been trans- 
ported to and from one industrial picnic 
by chartered T.T.C. coaches and the dis- 
tance for which this mode of travel is 
suited appears to be unlimited. 
Radial . Lines 
The former Toronto and York Radial 
Railways, owned by the City of Toronto, 
and extending 8.37 miles westerly to 
Port Credit, 48.66 miles northerly to 
Sutton, and 8.35 miles easterly to West 
Hill, have been operated by the T.T.C. 
under agreement with the city since 
January, 1927. Two picnic and amuse- 
ment parks served by the radials are 
also operated by this department—Bond 
Lake Park, of 200 acres, and Scarboro 
Heights Park, of 58 acres. 
York-Weston Street Railway Systems 
The street railway systems of the 
Township of York and the Town of 
Weston, adjacent to Toronto, are owned 
by the municipalities served and are op- 
erated by the T.T.C. These systems are 
financed by the owning municipalities, 
while the T.T.C. supplies and operates 
the necessary service equipment on a 
rental basis, 
Island Ferries 
The Island Ferries, serving the group 
of islands about two miles off shore and 
owned by the city, were transferred to 
the T.T.C. for operation under a special 
agreement in the spring of 1927. The 
amusement park at Hanlan’s Point, 
served by the Ferries, is also controlled 
by the T.T.C, 
Forest Hill Bus System 
Under agreement with the Village of 
Forest Hill, another municipality ad- 
jacent to Toronto, the T.T.C. operates 
the Village of Forest Hill Bus System. 
itisiaianeceliaatgiiliinictinscicciahash pup inaatieebamiicahcmatkacemtben 


age and the commission that provides 
for a service-at-cost operation. 

Outside the city, coaches run to 
Hamilton by two routes, stopping at 
most intervening points, except where 
they are in competition with the priv- 
ately-owned electric railway system 
of Hamilton, and are for that reason 
not allowed to carry local passengers. 
Coaches run to Brantford and to Nia- 
gara Falls. Niagara Falls is 100 
miles from Toronto. The service is 
provided chiefly as a sight-seeing fea- 
ture, to win tourists for Toronto. 
Ordinarily the .T.T.C. does not expect 
to operate coach lines so far from Tor- 
onto. 

The special service coaches carry 
hundreds of sight-seers every day 
within the city limit. The Toronto 
Transportation Commission has cor- 
ralled practically the whole sight-see- 
ing bus service of Toronto. The buses 
are linked with the association of 
Gray Line o tors which o tes a 
mutual se: organization luding 
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sight-seeing lines in twenty American 
cities, three or four Canadian cities 
and a number of foreign centres. The 
advantages of the link with this organ- 
ization include a large amount of ad- 
vertising that books parties for Tor- 
onto. 

T.T.C. coaches are used by tourist 
agents bringing parties to Toronto, 
for transferring tourists from the 
boats to the hotels. One agent brings 
approximately 400 tourists a day 
during the Summer months, from Nia- 
gara Falls. Their itinerary includes 
a sightseeing tour of Toronto. 


Chartered Trips Are Popular 


Every day many T.T.C. coaches are 
chartered by societies and other 
groups of people for private trips to 
points outside Toronto. Last winter 
one organization chartered 32 coaches 
to carry an excursion of 965 people to 
see the illuminated ice formations at 
Niagara Falls. The Goodyear em- 
ployees’ annual picnic is the largest 
chartered coach contract. Last year 
T.T.C. coaches carried approximately 
2,500 Goodyearites from New Toronto 
to Lasalle Park, near Hamilton, and 
return. This year 65 coaches took 
the party to Eldorado Park. Trips of 
over 200 miles return are not uncom- 
mon, 


Operate Through Subsidiary 


Toronto Transportation Commission 
has incorporated a subsidiary company 
to operate its coach lines. This com- 
pany is incorporated with capital of 
one million dollars. This also is in 
pursuance of the approved practice of 
private street railway systems. All 
of the stock, with the exception of 
some stock held by officers is owned 
by the Toronto Transportation Com- 
mission. It is stated that the stock 
held by officers consists merely of 
qualifying shares for their direc‘orate, 
but the number of shares so allotted 
is unknown. 

It is not proposed to earn dividends 
on the stock outstanding in the coach 
company. Rather the purpose is to 
make the coach line self-supporting; 
to provide that they shall earn no 
series of surpluses and incur no ser- 
ies of deficits. 


Western Tree Planting Active 


H. W. Lennox, Inspector for the 
Dominion Forestry Branch at Indian 
Head, says: “The demand for trees has 
been insistent from all over the west. 
This year we have orders for 8,000,000 
as against 6,000,000 in 1926.” Follow- 
ing his tour of the west he said: “I find 
generally a more settled feeling. People 
are planning for the future. The old 
days, when farming was a here to-day 
and gone tomorrow affair, have disap- 
peared. Farmers are planting trees and 
wherever a grove of trees is found, there 
you will find contented homes.” 
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CANADIAN GUARANTY TRUST CO. 
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i ther Fiduciary capacity. 

Official Administrator. for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: Branch Office: JOHN R. LITTLE, 
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HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
(all formulae) 
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to the best of its ability with the e. 
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Stock Markets 
Do Well Despite 
Summer Slump 


The Canadian stock markets have 
been behaving reasonably well in the 
‘last week or ten days. After a period 
of liquidation in certain of the more 
speculative stocks, a period of steadi- 
ness apparently has developed, which 
leads to the hope that the course of 
progress will not be blocked in the 
next several months. 

From Montreal, in the last few days, 
have come a number of rather pessi- 
mistic opinions based on spotty con- 
ditions in business in the United States 
and the fact that the New York mar- 
ket is acting uncertainly in some par- 
ticulars. But Montreal market cper- 
ators probably have reason to be more 
pessimistic than the rest of the coun- 


try for the reason that the market | stee 


there was late in getting into two or 
three of the Canadian stocks which 
have advanced at a great pace in the 
last several months. It is apparent 
that Montreal was late in getting into 
Nickel and late in getting into Massey- 
Harris and possibly into Walker’s. The 
result was that the reaction, coming 
so soon after commitment, caught a 
number of investors at an embarrass- 
ing time. 
_ Steel Orders Increase 

It may be pointed out that Montreal! 
observers who bolster their opinions 
of conditions in the United States, 
have failed to note that the latest re- 
port shows an increase in the unfilled 
tonnage orders of United States Steel 
Corp., where a decrease was expected. 
In other quarters, it is reported that 
consumption of commodities continues 
at a high rate. Building is active. 
Building is one of the fundamentai in- 
dustries. 

The present market may have de- 
generated into one of summer ¢ull- 
ness. But there is no reason that the 
outlook is bad. Those who play with 
stocks for quick turns may have reas- 
on to be pessimistic with regard to the 
next week or month, for the reason 
that summer dullness cannot be ex- 
pected to be ended until fall, and there 
is a tightening of money. 

There is every reason for optimism 
from East to West. Never have the 
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piospects been so good and seldom 
have the realities been so gratifying. 
Investors who exercise ordinary pru- 
dence in selecting their purchases and 
remember the adage which abjures 
the placing of all one’s eggs in one 
basket can look to the future with 
confidence. Patience may even re- 
place cash in some degree. 


MARKET INDICATOR 
20 Industrial Stocks High Lew 
Week of July 13 ......+seeeee- 97.9 95.1 
Week of July 6 ......-+--e0e5s 96.9 91.5 
Month of July, 1926 ........++- 77.6 74.5 
9 Bank Stocks 
Week of July 13 ........-+.-- $257 $253 
Week of July 6 ........seeeee 253 251 
Month of July, 1926 ........-- 226 223 
10 Public Utilities 
Week of July 13 .........0s005 110 108 
Week of July 6 ....-ss-sceeeee 110 105 
Month of July, 1926 ........+- 94 91 


WEEK'S GAINS AND LOSSES 
Gains Losses Unch. Total 
Banks 7 1 1 9 


Paper ccge cee 9 2 3 14 
Jom 08600 x 12 20 40 
Foodstuffs 17 12 17 46 
Utilities ..  .. s 5 15 28 
Tractions .. .. 3 3 8 14 
Industrials .. . 15 1l 34 60 
Textiles .. ... 4 3 10 17 
Total . ... 71 49 108 228 





Seek Ways to Evade 
Anti-Publicity Rule 


Will brewers and distillers in On- 
tario evade that province’s prohibi- 
tion of liquor advertising by advertis- 
ing in papers published outside, but 
circulating within the province? 

The Toronto representative of a 
Montreal paper states that he has re- 
ceived enquiries as to the Ontario 
circulation of his paper, and states 
also that his paper has been asked 
what cut rate it would be willing to 
grant to Ontario liquor firms, the cut 
rate to be such as to enable the firms 
to advertise at modest cost to the On- 
tario subscribérs of the paper in ques- 
tion. 

Of course it would not be mentioned 
in the advertisement that the liquor 
advertised was on sale by the Ontario 
Liquor Commission. And there would 
have to be some “reason” for using 
a Montreal paper, such as sale by the 
Quebec Commission of the liquors in 
question. Violation of these consider- 
ations would no doubt bring about 
reprisals from the “strong man” of 
Ontario liquor. 

However, the brewers and distill- 
ers expect the advertising ban to be 
lifted as public opinion grows to 
realize its futility. 


BUFFALO QUOTATIONS 


Bonds Bid Asked 
Bfo.-Ft. Erie Bdge 7s °55..... 107% 108% 

Be, O08. EB ..4s valcesnebasdiscas 106 107% 
Buff Gen Elec Ist 5s °80...... 108%... 
Bfo N & E Pow 5Bs, °30....... 102 10314 
Lockport L H & P 5% °54.... 102% 103% 
N. F. 1st & Com. 6s 1950..... 105 106 


Niagara Falls Pw. pf. ........ 


29 
Niag. Lock & Ont. pf.......... 115 
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How Besco Shares Were Voted on Wolvin 
Reorganization Plan — 





Shares % Shares Go a % 

Outstanding Voted Voted For For Against Against 
1st Preferred 80,321 56 44.885 38.604 86 6.281 14 
2nd Preferred 573,500 68 391.248 209.337 53 181.911 47 
44,500 44 107.519 82.168 76 25.351 24 


Common ..... 
Just under 60 per cent. of all shares outstanding were voted at the 

special general meeting. 
Necessary to carry; 75% 

second preferred shares. 


——————————— 


ORDER TO WIND UP progress at os pees a beer 
1 , 
DOM, STEEL DOES NOT | {720 fron Soa” Contain 


which, while it has a satisfactory 
(Continued from page 1) 


asset in Dominion Coal, also has a 
Vs liability to its other subsidiary, the 
will be a period of watchful waiting,| Dominion Iron and Steel, for it has 
with suggestions and instructions is-} guaranteed some of the consolidated 
suing from time to time from the] mortgage bonds of the latter. 
liquidator. The effect simply will be} Dominion Coal Co., it has been as- 
that the operating managers of Dom-| serted, has been making money by 
inion Coal Co., Cumberland Railway 
& Coal Co., Dominion Shipping Co., 


selling coal to its stepbrother, in re- 
ceivership, Dominion Iron. The pres- 
James Pender & Co. and Sydney Lum- 
ber Co. will have a new boss in the 


ent management of Besco apparently 
has been laboring in the hope that the 
somewhat nebulous personality of a 
trust company by the court rather 


coal properties could be retained and 
steel properties could be ignored until 
than in the colorful personality of Roy 
M. Wolvin. 


such time as there were coal contracts 
Dominion Iron & Steel of course, 


to be considered. It has been held by 

many who see the problem of the in- 
will continue to be operated by men] dustry as a national—rather than a 
under National Trust Co. But as| purely financial—matter that the two 
National Trust Co. suggested that | properties must be kept together, oper- 
Royal Trust be named liquidator of | ating as a unit. It is pointed out that 
Dominion Steel, it can be assumed 
that there will be the fullest co-oper- 


the retention of the steel properties 
in Nova Scotia furnishes a needed mar- 
ation both as to operating problems 
and in the interchange of facts and 


ket for the coal companies and that 
these markets would be materially cur- 
information. 
Besco Owns Common 


tailed without the steel companies in 
operation near the mouth of the 
The capitalization of Dominion Steel 
Corp. is $43,000,000 of preferred stock, 


of each class voted. Plan was defeated by 

















































mines. Loss of the steel mills and 
a curtailment in mining would be a 
blow to the Maritime Provinces it is 
all of which is ownéd by British Em-| said, which would seriously threaten 
pire Steel vag en $ a enae Tera confederation. 
ferred stock of whic 294, is 
owned by British Empire Steel Corp. Mr. Rhodes Speaks Out 
The only funded debt of Dominion 
Steel is $2,000 in debentures, in the 
hands of private investors. Dominion 
Steel Corp. owns no physical property, 
being purely a holding company. Its 
assets consist of stocks in the various 
subsidiaries. If Dominion Steel Corp. 
is to be wound up, the assets would 
be distributed among its shareholders. 
Besco would get some by virtue of its 
ownership of more than a third of the 
preferred stock and all of the common, 
if the distribution of assets gave any 
value to the common stock. 

All of the stock of the three minor 
subsidiaries of Dominion Steel—Dom- 
inion Shipping, James Pender and Syd- 
ney Lumber—is owned by Dominion 
Steel but in both Dominion Coal and 
Dominion Iron there is a considerable 
public investment interest. 3 

With Besco itself having been given 
authority to carry on—such authority 
being invested in the refusal of the 
court to grant the liquidation petition 
—and Dominion Steel being under the 
court through a liquidator, the funda- 
mental change in the situation is sim- 
ply that the liquidator becomes active- 
ly in control instead of the president 
of Besco. Assuming that the case is 
not changed by appeal, British Em- 
pire Steel Corporation. henceforth be- 
comes only the holding company for 
Nova Scotia Steel & Coal Co. and its 
subsidiaries, and for Halifax Ship- 
yards, which is a direct subsidiary of 
Besco. 

Much water will flow under the 
bridges, though, before the Dominion 
Steel Corporation is finally wound 
up, or reorganized for, as has_been 
intimated by the president, the Besco 
management appeal will probably 
take many months before it is finally 
disposed of and in addition National 
Trust and Royal Trust do not cun- 


the Hon. E. N. Rhodes, voiced this 
opinion following the announcement 
of Justice Chisholm’s decision. The 
verdict, he said, “gave much comfort 
to the government and people of Nova 
Scotia.” 

“For some time it has been apparent 
to the Government that a re-organiza- 
tion of the coal-steel industry of the 
province has been necessary. At the 
same time in consequence of the appli- 
cation for receivership pending before 
the court, the Government has been 
precluded from making any public 
statement. Nevertheless all events 
affecting the well-being of the indus- 
try have been followed up and have re- 
ceived the Government’s closest at- 
tention. 

“Now that the matters before the 
courts have been disposed of by the 
filing to-day of the clear judgment 
of Mr. Justice Chisholm considerable 
light will be thrown upon the subject 
for the general public. 

“There have been in the past many 
matters that have militated against 
successful operation of this industry, 
comment upon which cannot at this 
stage serve any useful purpose. At 
the same time it is evident that plans 
of reorganization so far put forward 
by those now controlling the industry 
have failed to comprehend the neces- 
sity for establishing the steel industry 
of the province upon a firm basis so 
that it may grow to its true propor- 
tions as a great national asset of the 
Dominion. It is the only steel indus- 
try which obtains all its supplies of 
raw materials within the British Ei'm- 
pire, and by its existence alone can 
Canada hope to become independent 
in her supply of iron and steel. 

“The coal industry has been so in- 
terwoven in the steel that it is im- 
sider themselves charged with re-| possible to contemplate the existence 
sponsibility to wind up, the companies | of the one as separate from the other. 

There is no question of one of those 


at once. The Dominion Coal, is, it} ‘ 
is understood, making satisfactory! industries carrying an undue burden 





The prime minister of Nova Scotia, | 
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Production Proofs 
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Porcupine Paymaster 


e 
Mine 

HE capacity of the Kennedy 

Gyratory Crusher to take ore 

from the primary crusher and 
deliver it suitable sized to the ball 
mill proved so extraordinary at the 
Porcupine Paymaster Mine that a 
set of rolls has been eliminated. 


Any Kennedy Gearless Crusher is 
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Montreal Tramways Company, Ltd. 
Montreal Tramways Company, Ltd. 
Montreal Light, Heat & Power.... 
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Northern Canada Power, Ltd....... 

Northwestern Utilities, Ltd......... 

Ottawa & Hull Power Co. 
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Canada Steamship Lines. 

St. Lawrence Paper Mills, 

St. Lawrence Paper Mills, Ltd. 

(Cum. warrants) 

Windsor Hotel Company.......... 64% 
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Eastern Dairies, Ltd. 7 
Canada Northern Power Corp., Ltd. 1% 
East Kootenay Power Co., Ltd..... 7 

Ottawa & Hull Power Co.. Ltd..... 7% 
Power Corporation of Canada, Ltd.. 6% 


We invite your enquiries for investment service 
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in supporting the other. The desire 
of the people of this province is to 
have these two all-important basic in- 
dustries operate in co-operation, and 
thereby carrying on a mutually bene- 
ficial existence. 

“Any plans of re-organization bith- 
erto brought forward have not dis- 
closed that those supporting them have 
fully grasped the necessity for unified 
operation, nor have they had regard 
to securing either adequate financial 
resources nor essentially expert man- 
agement. 

“The present situation, whilst re- 
grettable in itself and as affecting the 
property rights of the shareholders of 
the several companies, nevertheless 
gives much comfort to the Government 
and people of the Province of Nova 
Scotia, inasmuch as the receivership 
and liquidation being vested in the 
National Trust Company and the Roy- 
al Trust Company gives the assurance 
that on the solution of all problems 
will be brought to bear the best busi- 
ness and financial talent of Canada, 
and that in such trustworthy and 
powerful hands we can be assured of 
a re-established, unified industry, 

laced upon a sound and enduring 

sis.” 

At the meeting held in Halifax to 
vote on a scheme of reorganization 
for Besco, as proposed by President 
Roy M. Wolvin, the plan met with 


International 


Mill Accepted 


From Our Own Correspondent. 

MONTREAL. — The premier . of . 
Newfoundland has informed the legis- 
lature that negotiations with the In- 
ternational Paper Company for the 
purchase of the Newfoundland Power 
and Paper Company are practically 
completed. A bill will be introduced 
very shortly in the Newfoundland 
legislature authorizing the transfer 
of the property. 

The International Paper will prob- 
ably acquire valuable concessi 
from the government in ret 
acquiring the Cornerbrook plant—just: 
what these concessions include has not 
been divulged yet. But they will prob- 
ably be large for the Corne 


a 


interest charges on its £4,000,000 de- 
benture issue, half of which is guar- 
anteed by the British government, and 


ment. 
Thus the 400 ton-newsprint plant™ 


British governments. 


and the pulpwood limits, it will as- 


the approval of the required 75 per DWOO o 
cent. of the first preferred and com-| sume the obligations of the mortgage ~~ 
mon shareholders of the corporation, | debentures and thus relieve the two 3 


governments of meeting the interest” 


but whilst a majority of the second 
charges. 


preferred shareholders approved the 
Wolvin plan, the management did 
not obtain the required 75 per cent. 
of the votes. Thus, President Wol- 
vin’s capital reconstruction will not 


be carried through. in deferred stock. 


Offer on Humber 


Ranking junior to its debenture is- ~ 
sues the company has a high capital-* 
ization of $10,000,000 in preferred, 
$6,000,000 in ordinary and $5,000,000 













$35 
The Royal Bank of Canada 


DIVIDEND No. 160 


Notice is hereby given that a Divi- 
dend of Three per cent. (being at the 
rate of twelve per cent. per annum) 
| upon the paid-up capital stock of this 
| bank has been declared for the current 
quarter, and will be payable at the 
bank and its branches on and after 
Thursday, the first day of September 
next, to shareholders of record at the 
— of business on the 30th day of 
July. 

By order of the Board. 

C. E. NEILL, 
General Manager. 
| Montreal, Que., July 12, 1927. 
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STERLING APPRAISAL COMPANY 


LIMITED | 


9-11 E. Wellington’St., TORONTO 
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Kennedy No. 25 Gearless Gyro 
Crusher for Porcupine Paymaster 
Mine. 


Write our nearest office for 
specifications, production facts 
and prices. 





guaranteed to produce double the 
capacity of any geared crusher of 
equal size and save 80% in main- 
tenance with decidedly less power. 
Being gearless, they run at great 
speeds from a single belt or rope 
drive, they are practically dust- 
proof, and will handle perfectly 
both dry and wet ore and rock. 


Sole agents for Canada for 
Kennedy equipment 
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dian securities again comes 
fore. For some months past, 
capitalists and — representati 
British bankers have been 
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Canadian. Whether or not a 
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Canadian governments and c¢ 
tions have averaged nearly $5 
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An English Opinion 


Although Canadian corpor 
in the main, cannot secure as | 
price for their securities in L 
as they can in Canada or New 
there are certain differences ; 
markets which should be giver 
sideration. The London repre 
tive of The Financial Post, ‘as 
prominent English financial | 
closely connected with Canadia 
fairs, its opinion as the probz 
of British capital coming to 
ada in the near future. One o 
partners replied: 

“In the ‘case of first-class Ca 
bonds—and in particular goverr 
provincial, municipal and public ' 
issues—the prices at which new 
ings of securities could be made 
probably be higher in Canada than 
This is no doubt due to the fact 
London, being an international .m 
has a wider range of issue to off 
vestors than is the case in Cana 
where the number of issues is li 
and where there is also a fairly 
demand from American investors. 
the case of industrial underta 
these remarks would also apply in 
instances, and we have ourselves k 
of certain issues of first-class indu: 
concerns in Canada being made on : 
a 5% per cent. basis, which we | 
would not have been possible in 
don. It would be necessary for a ( 
dian industrial company to offé 
slightly better yield than 6% per | 
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“As regards good preferred stock: 
think it would probably be possibl 
make offerings in this market a‘ 
about the same level of prices a 
Canada, where there are a numbe 
reasonably well-secured preferred sh 
selling to yield close on 7 per cent. 


i Advantage to be Gained 
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advantage to be gained by Cana 
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because experience shows that it is 1 
sible to place a security -here very m 
more firmly than can be done in Cana 
and by reason of this fact — after 
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improve and this in turn makes it t 
sible for a company to finance any of 
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basis than was originally possible. 
an instance of this, we would diz 
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ination of $100 each was made in C 
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made here in the form of $5 shai 
with a fixed Sterling equivalent of 
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London. These £1 shares are to- 
quoted in the neighborhood of 21 s] 
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appreciated to this figure probably — 
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the other hand—the Canadian issue 
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An English Opinion 
Canadian corporations, 
in the main, cannot secure as good a 
for their securities in London 
as they can in Canada or New York, 
there are certain differences in the 
markets which should be given con- 
The London representa- 
tive of The Financial Post, asked a 
prominent English financial house, 


closely connected with Canadian a 

fairs, its opinion as the probability 

of British capital coming to Can- 

ada in the near future. One of the 
ers replied: 

“In the ‘case of first-class Canadian 
government, 
rovincial, municipal and public utility 
ues—the prices at which new offer- 
ings of securities could be made would 
robably be higher in Canada than here. 

is is no doubt due to the fact that 
London, being an international market, 
has a wider range of issue to offer in- 
yestors than is the case in Canada — 
where the number of issues is limited 
and where there is also a fairly good 
demand from American investors. 
undertakings 
these remarks would also apply in many 
instances, and we have ourselves known 
of certain issues of first-class industrial 
concerns in Canada being made on about 
a 5% per cent. basis, which we think 
would not have been possible in Lon- 
don. It would be necessary for a Cana- 
industrial company to offer 

better yield than 6% per cent. 
ebenture issue here. 

“As regards good preferred stocks, we 
think it would probably be possible to 
make offerings in this market at or 

the same level of prices as in 
Canada, where there are a number of 
well-secured preferred shares 
selling to yield close on 7 per cenit. 


_.- Advantage to be Gained 

a considerable 
advantage to be gained by Canadian 
companies coming to this market for at 
any rate a part of their requirements, 
because experience shows that it is pos- 
sible to place a security here very much 
more firmly than can be done in Canada, 
and by reason of this fact — after an 
issue has been made—the price tends to 
improve and this in turn makes it pos- 
sible for a company to finance any of its 
subsequent requirements on a cheaper 
basis than was originally possible. 
an instance of this, 
attention to the St. Maurice Valley Cor- 
poration 7 per cent. preference shares. 
An issue of these shares of the denom- 
ination of $100 each was made in Can- 
ada, and simultaneously an issue was 
made here in the form of $5 shares, 
with a fixed Sterling equivalent of £1, 
and transferable on a register kept in 
These £1 shares are to-day 
quoted in the neighborhood of 21 shil- 
lings, or say 105 per cent., and have 
appreciated to this figure probably be- 
cause they are more widely and firmly 
placed than the issue in Canada. 
the other hand—the Canadian issue of 
$100 shares is selling at only 98 per 
cent., and if the company found it neces- 
put out any more of these shares, 
ey would probably be placed in Lon- 
on at a better basis. than in Canada. 
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nt future financing to place some 
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It will be noted that this compara- 
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AYRES SEES BRIGHT 
PROSPECTS IN U. S. A. 


But That Does Not Mean That 
Business Will Be Brilliant, 
Says Cleveland Expert 
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Business prospects in the United 
States are bright rather than brilliant, 
according to Col. Leonard B. Ayres, of 
Cleveland. 

“Steadily increasing competition in 
both industry and finance has charac- 
terized general business during the 
first half of 1927,” says Colonel 
Ayres, in mid-July letter: “The 
volume of industrial output has been 
large in most lines, and in many of them 
a little greater than current demand. As 
a result the general trend of commodity 
prices has been a declining one. As a 
consequence industrial and commercial 
competition has been keen, and it has 
been the experience of large numbers 
of manufacturers, and of perhaps most 
jobbers and wholesalers, that it required 
an exceptionally large volume of tran- 
sactions to make even a moderate profit. 

“Employers faced with these condi- 
tions have made some reductions in 
working forces, and this, combined with 
the declines in commodity prices, has 
operated to reduce the amount of money 
in circulation. Each month so far in 
1927 the current needs of commerce, in- 
dustry, and transportation have requir- 
ed decreasing amounts of money, and 
meanwhile large sums of gold have been 
sent here from abroad. The combined 
effect of these developments has been to 
increase largely the available credit sup- 
ply, with the result that in this past half 
year we have had an unusual competi- 
tion for employment by capital, as well 
as competition for markets by goods, 
and some competition for employment 
by workers. 

“The competition of capital has been 
most evident in the security markets. 
On the stock exchange the volume of 
transactions has exceeded all previous 
records, despite the fact that an un- 
usually active bull market had already 
been in progress for two and a half years 
when this year began. Moreover during 
the past six months the volume of new 
securities floated has been far greater 
than in any previous similar period. An- 
other effect of the great credit supply 
has been to extend and expand the booms 
in building construction and real estate 
speculation that were thought to have 
already run their courses. The proba- 
bilities are that these conditions will 
continue without important change dur- 
ing the rest of this year.” 














































































































Canada Land Reorganization 
Scheme Given Approval 


At the recent meeting, called in Lon- 
don, England, to authorize a reorganiza- 
tion of Canada Land & Irrigation Com- 
pany, shareholders approved the scheme 
of the directors. The company is in 
liquidation. 

C. C. Baker, receiver and manager and 
liquidator, stated that since the end of 
December, he had taken over the control 
of the running of the property again 
from the Dominion government. The 
Dominion government had been running 
the property as his agent for two years’ 
up to December, and he was glad to say 
that the arrangement they had entered 
into with the two governments had now 
been completed and the agreements form- 
ally signed. Taxation in the future 
would be on a very much reduced basis. 
When he took over they were liable for 
some £20,000 per annum for taxes; to- 
day they were liable for about £4,000 
per annum. Under the scheme all their 
liabilities were cleared off, with the 
exception of $100,000, which was payable 
to the provincial government in instal- 
ments over a period of 15 years, com- 
mencing in December, 1929. 

Under the new scheme of arrangement, 
existing holders of stock were asked 
to put up £30,000 of new capital and to 
accept an adjustment of their relative 
positions. 

Mr. Baker said that the £30,000 needed 
to carry on the project was only a trifle 
compared with the large amount that had 
been spent on the project, and he thought 
it was worth their while to risk a little 
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(who were some of the larger stock- 
holders) would be called upon to pay 
up the fuli amount of their guarantee. 
approved the 
scheme, he would report such decision 
to the court, and would obtain sanction 
to stay the liquidation proceedings. Any 
stockholder who had not sent in his ap- 
therefore, should do so at 


more to save the situation. Through the 
agency of their trustees and others, he 
had £21,500 guaranteed, and his contract 
with the government had been that he 
should find £20,000. They were, however, 
asking for £30,000, in case of unforeseen 
difficulties. He had received applications 
amounting to 
£6,597 15s., so that unless the stock- 
holders subscribed more, the guarantors 
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successfully floated in Canada. In 
this connection, the Wall Szreet 
Journal says that at recent high of 
New York bond prices, the general 
level was close to that of London, 
but there is now sufficient margin to 
leave a fair profit. There is also a 
difference of taste in foreign bonds 
which explains a wider divergence on 
prices of specific issues in the two 
markets. London generally gives a 
better rating to Dominion issues 
than New York. But Canada does 
better in New York and for the mo- 
ment the Australian Commonwealth 
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The same situation applies to cer- 
tain other foreign issues in the New 
York market. Some South American 
countries are rated higher in one 
market than in the other. Brazil 
bonds are more favored in London, 
and Chilean regarded more highly in 
New York. Following are yields on 
half a dozen issues in Sterling and 
yields in New York on dollar issues 
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N.S. Car, com. (no par).. 
Ott. Mtl Pr., c. 

Do. pref. (par $50) .... 
Ottawa Riv. Pr. 
Paton Mfg., c. (no par).. 


Viau Biscuits, : c. : (no par) 


West. Groc., ¢. (no par).. $1 


Power Corp., ¢. (no par). 
rebel PRE REE TP ae a aa ott aoe See on, ee nescct seen 

Bell Telephone 

Calgary Power . 

Consumers Gas .... . 

East —_. Pr. (no par).. 


Perfection Glass (no par). 
St. Maur. Power 
St. Maur. en ce. (no par) 
Simpson, Robt., 

Sovereign Secs. 
St. Law. sae ec. (no par) 


7 
(A) (no par) $3.50 
Do. (B) (no par) 
Jamaica Pub. Ser., pref... 
Laurentide Power ..... ane 


Toronto Brew: 
United Secs., com. 


ht, com. ..... 
& Pino par) $2 


Montreal Teleg. (par $40)” : Venezuelan Pete. (par $5) 


50 47%, 47% 48 110 55% 4 48647% 
30 27 29% 27% 6153 36% 25 
ai 5 ae ane es 2.55 1.15 
iy fee sks Pi sia 5.01 4.90 
22% 20 22% «20 768 25 18% 
aa hocks ae ran ban 25 19 
4 na 2S Sea ted 484% 47 bP 
oi cate at. Gis ie 26 23 
25 25 25 50 10 60 25 
oa Sak irae tas Was 100 98 
40 38 39 88 2085 44 27% 
‘a an eee eds ee 97% 94 
' ou ee a 97144 95 
i: are aS eat ans 8 7 
125 125 125 120 140 150 96 
53 51 51 52 515 57% 3s 47 
95 95 95 95 10 98 90% 
ap at ae ‘ ‘ 102 100 
igs ia oe ou Su 2.00 1.50 
38 38 38 35 105 54 35 
106 =-:106 106 106 20 108 104 
we a ie rer eeu o. 38 
12 12% 12 12 100 13 
13% tae ’ 12% 60 40 701 431% 
103% 108% 103% 103% 15 105% 108 
47 46 47 47 269 47% 36 
- Jo tad sei or 7%, 6% 
ia ef aks at aaa 3 2y 
24% 24% 24% ~# 25 50 25 20 : 


Wolthausen (no par) . 
xQuotations for 1926. 


Pr., ¢. (no par) 
H. & Pr., com. 
Quebec Power, com. ..... 
Shawinigan (no par) 
So. Con. FP ec. (no par) $ 


eee eee eeeee 


No sales recorded in 1927 to date. 


INDUSTRIAL SITES | - 


WITH ALL ADVANTAGES : 


Railway Sidings, Water, Light, Adjacent to City. 
LOW PRICES OFFER WONDERFUL OPPORTUNITY 
Illustrated Booklet on Application. 


York Township Industrial Commission 


40 JARVIS ST. 


Transporta 
Can. Pacific Rly. ........-- 10 
Can. Steam., c. 


Tractions— 
Barcelona (par $50) 
Brazilian, com. 

WEEE, caccetesevacoe 
Detroit Un. Rly. 
Duluth-Superior 
Mexican Trams. 
Montreal Trams. 
Ottawa Traction 
Porto Rico Rlys., com. .. 
Twin City, com, .... 


Winnipeg Elec., com. . 





FARM LANDS 


General Agents for; 


CALGARY AND EDMONTON LAND CO., LIMITED 
CANADA SASKATCHEWAN LAND CO., LIMITED 
WINNIPEG WESTERN LAND CORPORATION. 


OSLER, HAMMOND & NANTON Ltd. 


WINNIPEG 


Can. Conn. Cotton, pref... 
Can. Converters 
Can. Cotton, com. 


Can. Wooliens, 5 com. *abehe 


eee ene ee neeee 


“ee. 


Cosmos Imp., ¢. (no par) 


eet eeeneeeee 





Established 1899 


Real &éstate Gonds 


pref. . 
Montreal Cottons, com. .. : 


eee weer eeeeeee 


Penmans, c. (no par) . 


P 
Wabasso Cotton (no par) 6 


A.J Pattison, Jr. &(o,. 


INVESTMENT BANKERS 


BONDS AND SHARES 
pecialists Unlisted Bonds and Stooks”’ 


219 Bay Street, (‘Finr) Toronto 


Write for Booklet 


W.N.McEachren & Sons 
Limited 
901-2 Royal Bank Bldg. 


TORONTO 
























































































































































RD FF SEEN FES BS 98% ° 98 
i9% ‘i7 i7 16% 322 35% 4 
ey EW cage SS ing OT De 2 2 
16% “16% “16% “iS i00 20% 15 
ert age eae ae ee 88°. 70 
$888 98 98 id ~—:100 98 
basen: © sets aan 354% 25 
25 «33% «24% 388957 28 20 
6% 644 6% 6% 320 6 4% 
27 24 26% 25 745 80 23 
44 43%—iCi«ASM_Ci‘dk:=SCti‘“«‘«é 5014 43 
100% 100 100 100 165 101 100 
65 «60 65 67% 213 72 52% 
25% 24 24 24% 890 28% 22% 
35.85 35 35 50 
53% 53% OS%HC«*SS 45 53% 42 
9914 99 9 98 20 100 98 
70 70 70 70 5 82 70 
= 22% 17 
io 6% “id io 662 12 6 
E ra 14 10 
se eee ee gets 54 50 
it ‘iby 4ib% CH6 5 
oS NE es 
wi ; Ss oe 
ee tgee ly Seep eae ae 
ii ‘i0% “im “10 475 15 9% 
6% 26% 26% 27 10 29 2014 
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Pulp & Paper 


SOUND YIELDS 
OBTAINABLE NOW 
IN NEWSPRINTS 


-Shares Now Selling Nigh 
Rock Bottom — Two 
Reports Soon 


From Our Own Correspondent. 
MONTREAL.—June 30 marked the 
end of the fiscal year of two leading 
newsprint companies, Laurentide and 
Spanish River. The annual reports 
of t both companies will be published 
in August, and from these reports in- 
vestors in all newsprint securities 
will be able to obtain for the first 
time some idea of the effect of the 
hesitancy in the newsprint market 

on profits. 3 < 
e general impression which pre- 
vails at the moment is that the strong 
working capital position of both com- 











Company are being erected, is so far 
advanced that it will be ready for regu- 
lar traffic in six weeks’ time. In addi- 
tion to being an essential for the new 
newsprint mills, the railway will open 
up a rich country for colonization and 
agriculture. 


Howard Smith Paper Mills 
Has Excellent Half Year 


From Our Own Correspondent. 

MONTREAL.—During the half year, 
which ended June 30, it is understood 
that the Howard Smith Paper Mills set 
new monthly production records during 
the period. The second quarter of the 
year was one of the best, if not the best, 
in the history of the company. All de- 
partments of the business showed an im- 
provement during the six months and 
thus at the present time there appears 
to be little doubt that at the conclusion 
of the year earnings will show an in- 
crease. 

But the net profits which will be ob- 
tained will naturally depend on the 
results which are achieved during the 
second half of the year and in addition 
will also depend on the amount the man- 
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Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 







Montreal 





PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 






































: - — decides to write off for various 1 B ell Teleph one Profits 
Ske anes tee beni ie a 
| ae Have Been Re-Invested 


earned. To Retain Special Rate 
From Our Own Correspondent. 


The last six months of 1926 brought 
good business to the newsprint mills, From Our Own Correspondent. 
while in the first six months of 1927] MONTREAL. — An_ order, recently 
the demand was not as large as the| handed down by the Board of Railway! MONTREAL.—The accompanying | interesting to note that the chart 
total capacities of the mills on this gpg: Pa nee a Bell Telephone chart will go out to] shows a more or less steady trend in 
continent. Thus, the annual reports] °"° Paper Protec th. representatives | the Shareholders of the company with | this direction, so that this has been 
of both Laurentide and Spanish River of the Bathurst Company, the Fraser | this month’s dividend cheques. The} the management’s continuous policy, 
will hardly provide an index of the Companies and the Nashwaak Pulp and| black area in the graph shows the J and not one inaugurated within recent 
earning power of the companies dur-| Paper Company appeared before the| actual cost of the company’s plant } years. i f 
ing the current year. board protesting against a proposed can-| plus other net assets as at the end of} - Another comparison is of interest. 
Sold to a Standstill cellation in rates which was to have | each year; the shaded columns are the} In 1910 the relation of the bonded 
‘ : rding | 2&2? effective on June 27. It was con-| total stock outstanding whilst the} debt to the total capitalization was 
The general impression regarding} tended that this cancellation of the s s he funded a ese had 
‘the shares of newsprint companies is| special rates on pulpwood would work white portions represent the funded} 22 per cent.; in 1926 this “on th 
that they have been sold to a stand-| out to the disadvantage of the pulp man- debt plus the bank loans. increased to 43 per cent. us = 
still. Further declines in the market} facturers in the Maritimes, if the 20 Thus at'the close of the 1926 year proportion of common stock in the 
for newsprint stocks are therefore| Pet cent. freight reduction proposed by the actual cost of the assets amounted | capitalization has decreased from 78 
not anticipated in the immediate fu- the Duncan Commission had automatic-| to $120,000,000; capital stock out-} per cent. to 57 per cent. This de- 
ture. Of course, it is possible that ally been applied to the old rates instead | standing was $49,000,000 and funded} creasing proportion, under usual cir- 
say ar ’ inoss in the United | °t.%@, the special rate. The Railway | debt plus the bank loan totalled $36.- | cumstances, would indicate that larger 
with the a — = t o4 ae meena ralings now sainoek that the | 099 000 earnings during the past seventeen 
u - i : ra ,000. 
clines'in the New York market, and| considered as the basis'for the freight| | The chart reveals very graphically | years would gradually have. accrued 
; rate reductions recommende the ¥g 
should this take place there seems 7 the operations of the company. In But this has not occurred. Nor has 
1910 it will be seen that the net assets | the Bell Telephone Company tried to 
amounted to $21,000,000 and that the] hide its profits by stock splits or 
total bond and stock capitalization was | by any other artifices. Nor can it be 
$16,000,000; this means that at that] said that profits have been concealed 
date the company was capitalized at] by the issuance of new stock, for all 


little doubt that like all oie ane Duncan commission. 
i the Canadian exchanges, the -—_—_—_—_——OOOO-— 
aecaseiet Want Quebec P. & P. 
76 per cent. of the cost of its assets.] stock issues have been made either 
At the close of 1926, however, the ratio] at par or over par. Thus in part, is 


newsprint stocks will be affected. ; 
To Produce Newsprint 
between the capitalization and the ac- | explained the steadily increasing ratio 


However, it is thought by many 
that the price at which the newsprint Seem Bar Own Cospepenient. 
MONTREAL.—The municipal councils 
tual investment had declined to 62] of total net assets to the total capital- 
per cent. ization. Increased earnings, when 


stocks are changing hands at present 
is almost down to rock bottom. Some} of both Chicoutimi and River Moulin 
of the shares may fall off a few more} have adopted -resolutions asking the 

they have accrued, have gone back 

Eernings Were Retavested into the plant and have not been used 

The decline in the ratio is accounted | to enrich the shareholders as the long 


points, but for the long pull investor] government of the province of Quebec 
a decline of three, four or five points] to grant the Quebec Pulp and Paper 

for solely through the reinvestment of | maintained 8 per cent. dividend rate 
earnings by the management. It isi bears silent witness. 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. é 



















































































H. S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 


Consulting Engineer 
200 Fifth Avenue, New York City. 
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ABASSO COTTONS are equal to 

the finest products of the English 

mills in beauty, fineness of texture 
and durability. And they are made in 
Canada — from only the finest grade of | 
raw materials. 









means little or nothing. Mills sufficient forest lands to enable the 


Mace Ttereat Dinplayed | ra?any, 0, crtend i operations tate 
Some investors are again turning] The Quebec Pulp and Paper Mills pro- 
to the newsprint stocks because of|duces only ground wood pulp and has 
the attractive yields which are at pres-]| been handicapped in its operations be- 
ent obtainable. For instance, it has|cause of the poor market which pre- 
been possible to purchase Spanish] ails for that grade of pulp. In ordtr 


- s | that the company may make the best 
River common of late below par, giv-| 1.0 of its assets, it is felt that expan- 


ing the investor a yield of over 7 perl sion in the newsprint field is essential. 
cent. In its last fiscal year, Spanish} The resolutions of the councils read 
River earned almost 17 per cent. On| that the terms of the grant should as- 
its common shares. h . sure the operation inside of two years 
Even taking into consideration or of a pare. joanted in Chlcontianl —_ . 
hesitancy in the newsprint market] c@pacity of not less than ns 0 
and the possibility of Cie hesitancy newsprint a day. 
lasting several years, there are few —_—_—_—_—_—_—_—_— 
ace. if any, changing hands on the Sale of Quebec Southern 
Canadian exchanges at prices which Ratified By Shareholders 
make them more attractive. = — From Our Own Correspondent. 
The shares of many companies in} MONTREAL.—The special general 


























Canadian Paperboard Company Limited 
Largest Manofacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street 


THE WABASSO COTTON COMPANY, LIMITED | 
Three Rivers, Que. 






































industries in which the outlook is 
rosy all change hands at figures 
which discount the future perhaps too 
much. Thus, a stock like Spanish 
common is again attracting the at- 
tention of some long pull investors. 





Wayagamack’s Shares 
Break New High Ground 
From Our Own Correspondent. 


MONTREAL.—In selling at above 60, 
the shares of the Wayagamack Pulp and 
Paper Company have reached their high- 


meeting of the shareholders of the Que- 
bec Southern Power Corporation ratified 
the decision of the directors to sell the 
property to the Gatineau Power Com- 
pany. 
Recently, the Quebec Southern Power 
Corporation revamped its capital struc- 
ture and sold new, no par value, common 
stock at $27 per share. The shareholders 
who purchased this stock will receive 
$28 per share for their holdings. 

The common shares of the predecessor 
company will be redeemed at $50 per 
share. The predecessor company’s shares 
were converted into shares of no par 
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Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


















Quebec Pulp and Paper Mills 


Limited 














Executive Office: 
CHICOUTIMI, P.Q. 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


































est level since 1920 when the old shares value in the ratio of two of the new for 
sold at 150. At the close of 1926 the] one of the old. Thus, the shareholders 
company split its shares two for one; |!" the old company, who have exchanged 
thus a price of 60 for the present stock ee nt receive $25 per share 
is equivalent of 120 for the old. new stock, 
The reason for the strength in the 
shares lies in the success a me Di id 
company has had in the manufacture o 
sulphate pulp and kraft paper. The IVI ends Declared 
market for these commodities nana Oe . 
past six months has been the one bright 
star in the general pulp and paper| Company Rate Date Record 
firmament. Muskoka Lakes Nav. 6% Aug. 1 July 1 
Like the newsprint companies, Way- eat tac cued 1% am. : daly a6 
agamack has probably not been making| Nipissing Mines | 114% “yaly 20 i 
the profits from its newsprint plant as] Penmans, com. $1 Aug. 15 Aug. 6 
it could achieve ‘under better market] Do., pref. 1%4% Aug. 156 Aug. 6 
conditions. Nevertheless, profits from| Winnipeg Elec. com. .. $1 Aug. 1 July 10 
the newsprint end of Wayagamack’s ve ng com. 20c. Sept. 1 Aug. 15 
business all go to swell the net earnings ~~ 1% % Sept. 1 
Inter. Paper com, 60c. Aug. 15 Aug 1 
applicable to the common shares. : Standard Bank 3% Aug. 1 July 16 
_ Furthermore, to erect its newsprint] Steel Co. of Can. com. 1%% Aug.1 July 7 
H mill, the capital stock of Wayagamack , 1%% Aug. 1 July 7 
os was not increased. Thus earnings from| Mont. L. H. & P. 50c. July 30 June 30 
f newsprint production may simply be re-| Nor. Ont. L. & P. 8% July 25 June 34 
garded as “velvet” as far as the common nee Spans, pfd. ae % ay - a = 
shareholders of the company. are con-| Abitibi Pr. & Paper $1.25 July 20 July 9 
cerned. It is certain that earnings from| Can. Bronze, pfd. $1.71 Aug. 1 July 15 
the newsprint plant are more than suffici- | Amer. Salesbook, pfd. 1%4% Aug. 2 July 15 
ent to pay operating and all interest | Teck Hughes 10c Aug. 1 July 20 
charges and to leave over a satisfactory —— en 15% — . _- = 
; niord’s ist pfd., ug. uly 
surplus applicable to the shareholders. Tooke Bros.. pfd. 19% Aug. 1 July 15 
ee ee ee an. coho 25c July 20 uly 10 
PROGRESS AT MISTASSINI Wright-Hargreaves 5e Aug. 1 July 15 AN D LU MBER 
MONTREAL.—The extension of the| Christie Brown, com. | 30c Aug. 1 = July 15 
Canadian National Railways from St.| 2° Pte? Stock ane A 1 July 20 


Head Office 
QUEBEC, P.Q. 





Felicien to Mistassini, where the mills| Dom. Radiator 
’ le pfd. Sept. 1, 15,484 shs. at 101.75 
of the Lake St. John Pulp and Paper} McColl Bros., conv., pref. Sept. 1, at 107.50. 
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The Spanish River Pulp and PaperfMills'Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 












Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 







St. Maurice Paper Company, Limited, 
Three Rivers, P.Q 







Yearly Output—255,000 Tons Newsprint 


Production—720 tons daily. 
Mills at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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CLAIMS COMBIN 

THRESHER MA 
' GOOD IN CA 


Gains Endorsement « 
ernment Officia 
in West 





“There is every reason | 
that the future of the | 
thresher in Western Cana 
sured,” to C. A. Ewald, assis 
adian sales manager of Int 
Harvester Co, is quoted by 
Street Journal as saying. 

“Endorsement of the | 
thresher is given by governr 
cials throughout the West, 
whom have conducted exter 
intensive investigations of i 
cability under various land 
conditions. : 

“Professor E. A. Hardy, of 

versity of Saskatchewan, ha: 
harvester-thresher operations 
sults over a wide area of count: 
authority for the statement 1 
combine harvester has already 
place in Saskatchewan agricul 
undoubtedly will become an i 
factor in reducing the cost of h 
the grain crops of Saskatchewa 
results of two years’ tests we 
tempted to calculate the cost 
the threshing with the combine 
parison with the cost of doing 
by binding, stooking and threshi 
usual way. The cost with the 
when it can be used. with as ‘go 
as it has been in these two se 
at least 10 cents per bushel 1 
with the binder.” . 


Acreage is 76,650 


“J. K. McKenzie, assistant 
tendent of the Dominion Expe 
Farm at Swift Current, Saska 
also has conducted exhaustive 
determine the efficiency of the h: 
thresher and is a strong advoca 
adoption. Mr. McKenzie has e: 
from available statistics that tl 
age acreage of wheat cut by hz 
threshers in that province last y 
525 and that the total acreage a 
to 76,650. Adding oats, flax and 
the total number of acres was 8 

“The answers to questionnaires 
harvester-thresher owners and 0; 
furnish satisfactory proof of : 
vantages of the new method. In 
ally. all cases the owners report 
their ‘combine’ had not only mac 
reduction in the cost of harvest: 
threshing, but that the ‘combine 
responsible for higher grading « 
grain with. consequently larger 
than they would have had under 
ual methods of handling the crop. 

“This additional saving in gra 
sults: from the ability of the har 
thresher owner to take full ady 
of every spell of fine weather in 
fall such as in 1926, to comple 
cutting and threshing. 

“From the harvester-thresher 
point, the difficult thing for wester 
ada farmer, accustomed to cutti! 
grain a little on the green side, wil 
wait for the crop to ripen. . Ins 
have come to our notice where th 
chine was put into crops before 
Were ready, with the result that : 
Job or no job at all was done. 


Should Await Maturity 


“The sections of the West where 
ers have been used have had som 
perience in waiting for grain to m 
and the harvester-thresher, largel: 
that reason perhaps, has been no 
successful in those districts. In 
meeting recently held by several br 
es at various points on the terr 
many of the dealers and farmers 
ent, who had watched or operated 
vester-threshers in the field, mini: 
the danger of allowing the crop to 
until ripe in view of the rapidity 
which the ‘combine’ handles it. 

“The importance of using good 
and seedfng the proper amount to th« 
is emphasized by men who have st 
‘the possibility of loss from shatt« 
The seed bed should be prepared for 
form seeding, uniform germination 
uniform ripening. Further to a 
good harvesting conditions, the 
should be kept as free as possible 
weed and insect ravages. 

“In the branch meetings previ 
referred to there was abundant evi 
of the widespread and intense int 
of Western Canada’s grain farme: 
the aplication of their crops. The 
look at present is for a continuou: 


vance in our harvester-thresher 
ness.” 


Production of Boots and | 
Shoes Well Ahead of 1 


Evidence of the increased purcha 
power of the average Canadian sinc« 
beginning of the year, is containe 
the regular Government reports on 
Production of boots and shoes. Du 
May last, the total quantity of foot 
with leather or fabric uppers ‘made 
ing the month was 1,480,003 pairs, « 
pared with 1,450,672 pairs for the 
ceding month, and with a total of 1, 
20 pairs for the same month a year 

For the first five months of the cur 
pl production of boots and shoes 
372,268 pairs, an average of 1,474 
a per month, compared with a t 
wT ee pairs and an average o! 

A75 pairs per month for sthe co 
sponding period of 1926. It is inte: 
ing to note that the output of wom 
and misses’ and children’s boots 
Shoes represent the largest percen 





, Of the total production. 
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‘the possibility of loss from shattering. 







Use of Phrase “Trust” 
To Be Strictly Limited 


The use of the words “invest- 
ment trust” will in future be 
limited only to those compan- 
ies who perform the true func- 
tions of a trust and not an in- 
vesting corporation. During 
the past year several companies 
have been incorporated in Can- 
ada as investment trusts to 
carry on operations in much the 
same manner as those in. Eng- 
land and the United States. The 
trust companies already in ex- 
istence have objected to the use 
of the word “trust” in this sense 
and Thomas Mulvey, under-sec- 
retary of State, has been pre- 
vailed upon to limit the use of 
this word. 

Thus, in future, no more com- 
panies will be incorporated hav- 
ing the words “investment trust” 
in their corporate title. Com- 
pany titles already containing 
these words will be allowed to 
continue their use. 


OFFERS BROOKS 
HOLDERS SHARES 
IN U.S. VENTURE 


Turning in of Stock Would 
Give O. J. Greater 






- GOOD IN CANADA 


Gains Endorsement of Gov- 
ernment Officials 
in West 


“There is every reason to believe 
that the future of the harvester- 
sher in Western Canada is as- 
sured,” to C. A. Ewald, assistant Can- 
adian sales manager of International 
Harvester Co. is quoted by the Wall 
Street Journal as saying. 
“Endorsement of the harvester- 
thresher is given by government offi- 
cials throughout the West, some of- 
whom have conducted extensive and 
intensive investigations of its practi- 
cability under various land and crop 


conditions. : 
“Professor. E. A. Hardy, of the Uni- 
versity of Saskatchewan, has studied 
harvester-thresher operations and re- 
sults over a wide area of country. He is 
authority for the statement that “the 
combine harvester has already found a 
lace in Saskatchewan agriculture and 
undoubtedly will become an important 
factor in reducing the cost of harvesting 
the grain crops of Saskatchewan. On the 
results of two years’ tests we have at- 
tempted to calculate the cost of doing 
the threshing with the combine in com- 

rison with the cost of doing the same 
by binding, stooking and threshing in the 
usual way. The cost with the combine 
when it can be used with as good effect 
as it has been in these two seasons, is 




































































































































at least 10 cents per bushel less than 
with the binder.” ‘ Control 
Antange ts 36,550 Shareholders of Brooks Steam 


“J. K. McKenzie, assistant superin- 
tendent of the Dominion Experimental 
Farm at Swift Current, Saskatchewan, 
also has conducted exhaustive tests to 
determine the efficiency of the harvester- 
thresher and is a strong advocate of its 
adoption. Mr. McKenzie has estimated 
from available statistics that the aver- 
age acreage of wheat cut by harvester- 
threshers in that province last year was 
525 and that the total acreage amounted 
to 76,650. Adding oats, flax and fall rye, 
the total number of acres was 81,300. 

“The answers to questionnaires sent to 
harvester-thresher owners and operators 
furnish satisfactory proof of the ad- 
vantages of the new method. In practic- 
ally. all cases the owners reported that 
their ‘combine’ had not only made a big 
reduction in the cost of harvesting and 
threshing, but that the ‘combines’ were 
responsible for higher grading of their 
grain with consequently larger returns 
than they would have had under the us- 
ual methods of handling the crop. 

“This additional saving in grades re- 
sults: from the ability of the harvester- 
thresher owner to take full advantage 
of every spell of fine weather in a rainy 
fall such as in 1926, to complete his 
cutting and threshing. 

“From the harvester-thresher stand- 
point, the difficult thing for western Can- 
ada farmer, accustomed to cutting his 
grain a little on the green side, will be te 
wait for the crop to ripen. Instances 
have come to our notice where the ma- 
chine was put into crops before they 
Were ready, with the result that a poor 
job or no job at all was done. 


Should Await Maturity 


“The sections of the West where head- 
ers have been used have had some ex- 
perience in waiting for grain to mature 
and the harvester-thresher, largely for 
that reason perhaps, has been notably 
successful in those districts. In ,the 
meeting recently held by several branch- 
es at various points on the territory 
many of the dealers and farmers pres- 
ent, who had watched or operated har- 
vester-threshers in the field, minimized 
the danger of allowing the crop to stand 
until ripe in view of the rapidity with 
which the ‘combine’ handles it. 

“The importance of using good seed 
and seedfng the proper amount to the acr2 
is emphasized by men who have studied 


Motors, Ltd., Canadian company, are 
receiving circular letters from Brooks 
Securities, Ltd., offering an exchange 
of stock in the Canadian company for 
stock in the company incorporated in 
New York state. Brooks Securities is 
the name of Oland J. Brooks stock- 
selling organization. 

Enemies of Brooks and his asso- 
ciates assert that his purpose in offer- 
ing the exchange is to get into his own 
hands a greater block of the stock in 
the Canadian company. Although the 
poll recently held resulted in a nomin- 
al victory for Brooks, it is asserted 
that, if given time to explain to dis- 
tant shareholders, the dissatisfied 
group of shareholders in Toronto, 
Ottawa and Montreal would have no 
difficulty in getting control, especially 
if, as ‘is possible, the preferred stock 
is allowed to vote. 

Defend Exchange 


Friends of Brooks defend the pro- 
posed exchange by asserting that it 
is an opportunity to Canadian invest- 
ors to become interested in the United 
States company directly. There can 
be no indirect interest because Mr. 
Brooks does not propose to give the 
Canadian company a stock interest in 
the New York company. 

O. J. Brooks began his Buffalo venture 
about six months ago with the incor- 
»oration of Brooks Steam Motors in New 
York state and the Eureka Engineering 
Co. in Delaware. There have been re- 
ports that the patents and designs of 
che Canadian company were to be moved 
‘o Buffalo. This caused shareholders in 
Toronto to organize a committee of dis- 
sent. In various subsequent meetings, 
and at the two general meetings of 
shareholders, there were excited inter- 
thanges of opinion and occasionally of 
fact. The quarrel has got into the 
‘ourt with charges and counter-charges. 
F. W. Wegenast, counsel for the com- 
nittee, says that the de facto directors 
»f the company cannot take any step un- 
til various legal actions have been dis- 
posed of. 

Claim Ratification 

The directors of the company claim 
that the shareholders have ratified an 
agreement whereby United States righis 
to Canadian patents have been trans- 
ferred to Eureka Engineering Co. in 
return for Canadian rights on any 
patents which Eureka Engineering Co. 
nay take out in the next five years. The 
steck ownership of Eureka Engineering 
Co. is believed to be closely held among 
the immediate Brooks associates. Terms 
whereby these patents would be turned 
»ver to Brooks Steam Motors, Inc., for 
manufacturing purposes have not been 
disclosed, although the contract stipu- 
lates that the title to the patents shall 
not pass from the Eureka company. 

It is reported that the stock of the 
Buffalo company is being sold in the 
Canadian west. Confirmation of this is 
lacking. 


The seed bed should be prepared for uni- 
form seeding, uniform germination and 
uniform ripening. Further to assure 
good harvesting conditions, the crop 
should be kept as free as possible from 
weed and insect ravages. 

“In the branch meetings previously 
referred to there was abundant evidence 
of the widespread and intense interest 
of Western Canada’s grain farmers in 
the aplication of their crops. The out 
look at present is for a continuous .ad- 
vance in our harvester-thresher busi- 
ness.” 


Production of Boots and — 
Shoes Well Ahead of 1926 


Evidence of the increased purchasing 
power of the average Canadian since the 
beginning of the year, is contained ‘in 
the regular Government reports on the 
production of boots and shoes. During 
May last, the total quantity of footwear 
with leather or fabric uppers made dur- 
ing the month was 1,480,003 pairs, com- 
pared with 1,450,672 pairs for the pre- 
ceding month, and with a total of 1,352,- 
720 pairs for the same month a year ago. 

For the first five months of the current 
year, production of boots and shoes was 
7,872,268 pairs, an average of 1,474,453 
pairs per month, compared with a total 
of 6,987,373 pairs and an average of 1,- 
397,475 pairs per month for the corre- 
sponding period of 1926. It is interest- 
ing to note that the output of women’s 
and misses’ and children’s boots and 
Shoes represent the largest percentage 
of the total production. 
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PIPE REPAIRING 


Charles Dollack 
The Pipe Man 


(25 Years’ Experience) 






25 Leader Lane, Toronte. (Op. King Ed. Hotel) 
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Capital: $1,000,000 
Reserve : 350,000 


Complete 
Trust Service 


Those who have invest- - 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 











covering valuations, 
Wills and Trusts 
Mortgage Loans Our organization covers 
Real Estate and Investment every section of the 
Registrar and Transfer Agents province. 
Safety Deposit Vaults 
THE 
EASTERN TRusT |||Pemberton & Son 
oe COMPANY Vancouver Limited 
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Side. Me. Sein tea 418 HOWE STREET 
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Hand-to-mouth buying is simply 
the shifting of the financial burden 
of carrying goods from the distribu- 
tor to the producer. Before hand-to- 
mouth buying became the excuse for 
all the troubles of merchandising, the 
merchant paid the cost of carrying 
stocks, the cost of the bank credit 
necessary to do so. Now the manu- 
facturer carries the stock and pays 
for the credit and, in general, holds 
the bag. 

Of course, there are other advan- 
tages to the retailer which makes 
h'm feel that hand-to-mouth buying 
is some magic panacea or all the 
evils that retailing is heir to. There 
is the advantage of not being left 
with unsalable stocks because of sud- 
den slump in demand or changes in 
styles. There is also the advantage 
of not having heavy inventories in a 
period of falling commodity prices— 
through which we are now passing. 


Producers Now Hold ‘Bag 


Naturally the producers are not 
shooting off fire-crackers on the 
roofs in celebration of the glories of 
hand-to-mouth buying. They realize 
that what they are holding in their 
hands is what is popularly called “the 
bag” and they don’t know very much 
what to do about it except pass fiery 
and thundering resolutions in con- 
ventions. They feel that the only in- 
evitable and safe answer is hand-to- 
mouth .manufacturing. The retailers 
—and wholesalers, too—are giving up 
the stock-carrying function which 
they had always assumed, and forc- 
ing the producers to take it over. 
Inter-distributor competition to take 
over the other fellow’s functions 
tends to increase volume of produc- 
tion and distribution while hand-to- 
mouth buying, the giving up of func- 
tions, tends, if carried to extremes, to 
reduce volume of production and dis- 
tribution. 

There is no question but that ex- 

*Vice-president, American Exchange—Irving 
Trust Company, in Commerce and Finance. 


Steam Generation 


This Company has designed and installed 
Steam Generating Equipment to develop 
steam from practically 


of solid fuel. 


Our world-wide experience is at your ser- 
vice. Feel free to write us at any time. 


Combustion 


Corporation 
Power Plant Equipment 


MONTREAL, TORONTO, WINNIPEG,. VANCOUVER, 





Now is the time to make your reserva- 
tions. A small deposit will reserve the 
choicest accommodation for you by, 


. CABIN CLASS 


Frequent sailings from 


4 days open sea by the mighty water boulevard 
to Europe. You enjoy the privileges of the 
entire ship — all the public rooms, promenade 
The meals and service 
are of the Canadian Pacific high standard 


¢ decks, shelter decks. 
of excellence. 


For further information ask any steamship 
agent, or— 
J. E. PARKER 
Gen. Agent, Ocean Traffic, 
C.P.R. Bidg., Toronto 


Always carry Canadian Pacific Express Company’s 
Negetiable everywhere 





Travellers’ Cheques. 


WORLD'S GREATEST TRAVEL SYSTEM 


THE FINANCIAL POST 


Hand-to-Mouth Buying 
Excellent; if Sensible 


ee 
By 0. H. CHENEY*. 





treme hand-to-mouth buying is not | 
only not a panacea as some of our | 
industrial leaders have _ recently } 
hailed it—if carried to extremes it 
loses for us the economic benefits of 
quantity production, of standardiza- 
tion and of sane merchandising. And 
I believe that the ordering by a re- 
tailer of six pairs of hosiery to be 
delivered by airplane mail or of two 
pairs of women’s shoes every other 
day to be delivered by parcel post— 
I believe that such buying is ap- 
proaching the extreme. 


' Must be Sensible, Regular Buying 


By hand-to-mouth buying I do not 
mean sensible, regular buying and 
the avoidance of overbuying. Such a 
buying policy is best not only for the 
merchant but also for the producer 
and for our business system as a 
whole. 

This hand-to-mouth buying is a 
really very curious phenomenon in 
crowd psychology. It did not “begin 
as a great economic revolution car- 
ried out by the determined and em- 
battled host of retailers. It was 
about as’ revolutionary and averes- 
sive as a child hiding his head under 
the covers when he wakes up in the 
dark. Hand-to-mouth buying began 
as sheer timidity of the retailer. It 
is only as he kept it up he realized 
a sense of power. The child is find- 
ing it warm under the cover, he can 
open his eyes without seeing scary 
things and he can even whistle softly 
to show how unafraid he is. 

I do not want you to think for a 
moment that I minimize the import- 
ance of this hand-to-mouth buying 
development. I believe that now it 
has really become a symptom of the* 
revolt of the retailer. It is a revolt 
against high-pressure merchandising 
—against trying to force through 
our distributing machine moré goods 
than are wanted at the other end. 
One trouble with business to-day is 
that one printing press can turn out 
dotted lines much faster than a big 
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sales force can get them filled. Until | day and the hand that rings up the 
now we have had the producer’s day| cash register will be the hand that 
—to-morrow will be the merchant’s| rules the business world. 
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You can profit through 
the facilities offered 

our 900 Branches in 
21 different Countries 
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CANADA PERMANENT BONDS 


Have stood the greatest of all tests—the test of TIME. 
For more than half a century they have been a favorite -investment 
of many prudent and experienced investors. 


The Bonds bear interest at 
FIVE PER CENT. - 


per annum, computed from the date on which the money is received. 
They are issued in sums of $100 and upwards for terms of one or 
more years. ; 

Please call or write for any further information desired. 


CANADA PERMANENT MORTGAGE CORPORATION 
Established 1855 


14-18 Toronto Street Toronto 2 








Electrical Energy 


in the City of Montreal 







RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Electric Available for use 24 Approximately 
Power plants and large hours per day and every 300,000 H. -P. 
steam plant Reserve. day. No restrictions. available. 





FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the ; 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Power Bldg., 83 Craig St. West, 
Tel. Main 4040. Montreal 








Low Rates for Service 








A Town of Homes 
Means Settled Labor 


SETTLED labor supply is one-of the essentials — 

of successful industrial operations. Floating 

labor is a source of annoyance, disorganization 
and loss, so potent that many manufacturers are 
elaborating great schemes for assuring the per- 
manency of their labor organizations, 

Those who have given the most thought to this 
problem will all agree that satisfied labor is settled 
labor, and that the most potent influence is attract- 
ive and pleasant home surroundings. 

Orillia offers just such a situation. It is a town 

: of homes, where 85 per cent of the homes are own- 
ed by the workers. Their interest is in the town. 
They have a definite stake in the community, and 
anything that helps the community helps them- 
selves. 

Orillia has every possible advantage. It is a 
modern town, the equal of anything its size in the 
country. Its situation, between two lakes, is un- 
usually beautiful. It has splendid highways about 
it. It has theatres, public amusement parks, golf 
and all summer amusements. It has one of: the 
finest town Y. M. C. A.’s in thé country, and vir- 
tually every religious denomination is represented 
here. It is known as a healthy, law-abiding and 
safe community, the sort of community where one 
is glad: to live. 


Consider Orillia 
Before Making Other 


Commitments 


R. H. Starr, Industrial Commissioner, will gladly 
furnish all details. 







































Ontario 


Orillia 
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Public Utilities 








GAS SECURITIES 
CONTINUE TO GAIN 
IN PUBLIC FAVOR 


New Uses for Gas Give 


Assured Future to 

New uses are being found for gas 
that give an assured future to a pub- 
lic utility that many people thought 
was passing out of the picture. In- 
vestment experts are fully confident as 
to the future of gas company securi- 
ties. 

A current letter going to share- 
holders of Associated Gas and Elec- 
tric system contains a discussion of 
the future of gas by H. C. Hopson, 
vice-president and treasurer: 

“In spite of the competition from oil, 
new uses of gas are constantly being 
made both in industry and in the home. 
The satisfaction and economy in the re- 
frigeration of food are making artificial 
cooling a necessity throughout the year 
to many families who formerly took ice 
as a great luxury only during the two 
or three hottest months of the summer. 
The largest gas company in the world 
is now advertising as a standard appli- 
ance, a gas refrigerator which has the 
advantage over any similar device in 
being completely noiseless and having 
no moving parts. 

“The use of gas for, water heating 
furnishes an immediate ‘and continuous 
supply of hot water at all times with- 
out labor or inconvenience, and is rapid- 
ly increasing. Another remarkable op- 
peerenny for gas lies in its use for heat- 
ng homes, especially because of its 
cleanliness, convenience and economy. 
Thermostatic control has now been so 
oo that the slogan “Turn it on in 

ovember and off in May” is almost lit- 
erally true. Many gas companies, ours 
as well as others, are just beginning to 
promote the use of gas for refrigeration 
and home heating. 

“The educational work as to the 
fundamental justice, from the stand- 
point of customers, of the service rate 
as compared with the quantity rate, is 
just beginning to bear fruit. While 
this improved form of rate will not of 
itself increase the revenue or the 
amount of gas sold, it will, however, 
offer to the customer the opportunity of 
obtaining the additional quantities of 
gas for these new uses at a remarkably 
low price. Although the profits from the 
sale of additional gas will at first be 
small, it should ultimately run into a 
substantial sum. 

“The additional use of gas for home 
heating and for industrial and other pur- 
poses is not, of course, quite as simple 
a problem as it here appears, for the 
reason that in many places mains and 
services will have to be enlarged and 
manufacturing facilities increased, all of 
which requires more capital.” 


Quote Moody on Gas 


The letter, which is now going out 
to Canadian and American securities, 
carries as an enclosure the following 
discussion from Moody’s weekly re- 
view on gas company securities. 

‘The «2s industry, which was the 
e c*.cf€ the utility services to be de- 
¥ 2 »ped except water, has established an 
e~cellent reeord from the investor’s 
point of view, although it has been so 
far somewhat overshadowed, in the eyes 
of the public, by the growth of the 
electric power and light business. Ex- 
pansion of the industry | 1s been rapid 
and uninterrupted for mo.c than two 
decades —a remarkable accomplishment 
in view of the readjustment from: an 
illuminating to a heating service which 
Fas taken place during that time conse- 
‘cent upon the development of elec- 
t.icity. The sales of manufactured gas, 
as reported by the American Gas As- 
sociation, amounted, in 1926, to 459,326 
million cubic feet as compared with 
421,400 in 1925, 405,200 in 1924, 384,722 
in 1923 and 178,229 in 1912. 

“A feature of this expansion was the 
constant growth of the consumption of 
gas for industrial purposes and the suc- 
cessful efforts of gas companies in find- 
ing new and diversified uses for their 
product. Aggregate net operating earn- 
ings of 8 ‘leading gas companies 
amounted in 1926 to $33,029,000 as com- 
pared with $25,109,000 in 1925, $24,822,- 
000 in 1924, $25,889,000 in 1923 and $25,- 
213,000 in 1922. Thus, the gain in 1926 
was 31.54% due chiefly to a notable in- 
crease in earnings of the Consolidated 
Gas Co. of New York and the Brooklyn 
Union Gas Co. At the same time, the 
ratio of operating net to gross showed a 
substantial improvement, rising from 
21.43% in 1925 to 24.86% in 1926, a 
record figure for recent years. : 

The above results appear still more 
encouraging in the light of the slow but 
consistent, decline in the average of re- 
tail prices for gas. This average, as 
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Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that true 
credit is based on Char- 
acter, Capacity, Capital. 








The Mercantile Agency 
R. G. Dun & Co. 
17 Offices in Canada 














Have You a 
Business Problem? 
—Let Us Help You 


We have a book to fit every as 

of Business and Finance. io 
the subjects are: Advertising, Busi- 
ness Correspondence, Economics, 
Finance, Government, Investments, 
Labour, Management, Office Oper- 
ation, Railroading, etc, 

Name the subject in which you are 
interested, and we shall be glad to 
send you a book on approval, Use 
your office stationery. 


McAinsh & Co. Limited 
60 FRONT STREET WEST 


TORONTO 


compiled by the Bureau of Labor, stood 
at $1.22 per 1,000 cu. ft. at the end of 
1926, against $1.23 at the end of 1926 
and $1.30 at the end of 1921. _ 

“In view of these accomplishments, 
the managerial ability, and the stability 
of earnings so convincingly displayed by 
the gas manufacturing companies, one 
cannot help remaining oy confident as 
to the relative future position of their 
securities.” 


SUBSIDIARIES OF 
SHAWINIGAN ARE 
PROFITING WELL 


Canada Carbide Installs 
Largest Furnace of Kind 
on Continent 


Canada Carbide Co., a wholly-owned 
subsidiary of Shawinigan Water & 
Power Co. shortly will have the largest 
carbide furnace on this continent. The 
capacity will be approximately 50 per 
cent. greater than the present furnace. 
The new equipment will cost $250,000. 

The principal product of Canada Car- 
bide is acetylene which it sells in large 

uantities to Canadian Electro Products 

o., which is another Shawinigan subsi- 
diary. Canadian Electro Products Co. 
began business during the war to pro- 
duce acetone, required by the munitions 
authorities. But there is now virtually 
no demand for this chemical. 

Diversify Product 

Yet Canadian Electro Products prom- 
ises in the course of the next few year 
to become, with Canada Carbide an 
other companies in the chemical group, 
among the principal sources of revenue 
of the parent company. The processes 
by which acetone was being manufac- 
tured have been modified or developed in 
such a fashion that a diversified list of 
commercial chemicals now are being pro- 
duced and marketed in most countries of 
the world. The Dupont interests are 
among the large customers for some of 
these products. ; 

Another company which, it is ex- 
pected, will eventually become a grati- 
fying success is the Niacet Chemicals 
Corp., of which Shawinigan owns one- 
third of the common stock, the remain- 
ing two-thirds being divided equally 
between two other corporations which 
are directly or indirectly concerned 
with chemical manufacture. The Niacet 
company, with plants at Niagara Falls, 
Ont., and elsewhere, is reported to be 
making rapid progress. : 


ONTARIO HYDRO HAS 
39 RETAIL STORES 


Sales of Appliances Amounted 
To Over Million During 
Year 1926 


Thirty Ontario municipalities are at 
the present time conducting, under the 
jurisdiction of the local Hydro Electric 
Commission and responsible to the Pro- 
vincial Commission, thirty retail stores 
for the merchandising of electrical ap- 
pliances. A record of the operation of 
these stores for the year ending De- 
cember 31 last has just been completed. 
Two stores lost money during the period 
and 28 show net profits. | 

According to Hardware and Metal, total 
assets of thirty Hydro retail shops for 
the year amount to $589,282.13 compris- 
ing inventory $254,046.76, accounts re- 
ceivable $324,256.62 and office equipment 
$10,978.75. Liabilities balancing the as- 
sets comprise the following: Advances 
from Hydro Department $578,110.57; ac- 
counts payable, $872.29; uncollectable 
accounts, $10,299.27. 

Thirty hydro shops sold merchandise 
to the value of $1,124,028.44 during that 
year, the cost of which merchandise was 
$822,480.78, leaving a gross profit of 
$301,547.66, or 26.8’ per cent. Total ex- 
penses for the year were 23.8 per cent., 
leaving a net profit on the thirty stores 
of 3 per cent. 

Analyzing the figures of each of the 
stores the follov.::., .eatures are note- 
worthy:—Total expense of doing busi- 
ness varies from 9.6 per cent. to 33.8 per 
cent. The latter store had a gross profit 
of 28.4 per cent., thereby giving it a net 
loss of 5.4 per cent. 

Rates of turnover of the various stores 
vary from 1.2 times to 8.9 times. The 
net profit of the store with the minimum 
turnover was 4.4 per cent., having an 
operating expense of only 16.8 per cent. 
and a gross profit of 22.2 per cent. The 
store with the maximum rate of turn- 
over had a net profit of 6.8 per cent., 
having gross profits of 26.7 per cent. 
and operating expense of 19.9 per cen’. 

Cost of doing business of the 30 Hydr 
stores was 23.8 per cent. compared with 
an expense of 25.6 per cent. covering 
some 1,800 hardware stores recently sur- 
veyed. 

The average stockturn of the hard- 
ware store in 1926 was 2.26 times, while 
Hydro stores last year turned their stock 
3.1 times. The Hydro store with the 
largest net profit, viz. 10.2 per cent., had 
a stock turnover rate of 5.7 times, had 
total expenses of only 13.3 per cent. 
and gross profits of 23.5 per cent. The 
close relation between rate of stock turn 
and net profit is therefore evident. 

In addition to these 30 stores, there 
are nine operated directly by the pro- 
vincial commission. No figures are is- 
sued on these. 

















A complete survey to ascertain the 
amount of suitable farming land lying 
within easy access of the E. D. & B. C. 
and A. & G. W. railway lines will be 
undertaken by the provincial government 
during the present summer and fall. 
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Elaborate Bank Protection 


One of the largest downtown Detroit 
banks has a police force of 31 officers at 
an annual salary of $75,000. A shooting 
range is maintained in the basement, 
where weekly target practice is held. 
The bank employs a fingerprint system 
and has a $20,000 alarm system in use. 
A turret is maintained in an alley where 
armored cars receive and deliver large 
shipments of money, and armed men 
— all activities from this vantage 
point. 


PUBLIC UTILITY EARNINGS 
Cape Breton Electric 





May— ‘ 1927 1926 
| Gross earnings ............ $51,131 $48,797 
| Operating expenses and taxes 41,160 40,106 
| BUGS ORPMINRS .occiccccccics $ 9,970 $ 8,691 
| Interest Charges ........... 5,709 5,729 
Balance for res. Retirement 
and dividends ,.,......... $ 4,260 $ 2,962 
xDecrease, 
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IHOPING TO SAVE 
' HALIBUT FISHERY 
FROM DEPLETION 


International Fishery Com- 
mission Aims to Over- 
take “Disaster” 








VANCOUVER.—To save the hali-|: 
but fisheries of the Pacific Coast|’ 


from utter depletion, with the conse- 
quent ruin of many fishermen, the 
International Fishing Commission is 
paoees to take strenuous measures. 

owever, no regulations will be 
drawn up until a conference has been 
held with the fishermen themselves: 

Next fall members of the commis- 
sion will hold a general meeting 
when fishermen and everyone inter- 
ested in the industry will be given an 
opportunity to speak, John P. Bab- 
eock, chairman of the commission, 
announces, 

Following this conference with the 
men operating in the halibut business, 
the commission will draft an interim 
report to the Canadian and United 
States governments, Mr. Babcock an- 
nounced, and intimated that closing of 
some of the halibut banks to fishing 
as an experiment in conservation 
— be one of the proposals consid- 
ered. 

Some of the more apparent features of 
the situation are these: 

Alarming depletion has occurred in 
the southern halibut banks, once the 
chief source of halibut supply, until 
now if the Masset and Portlock banks 
were closed altogether the total catch 
would scarcely be affected. 

Fishermen are going farther and far- 
ther out to sea for halibut, and while, 
with more intensive fishing methods 
the total catch has been practically 
maintained, this process “cannot go on 
without disaster.” 

The’ halibut fishermen’ themselves, 
realizing the danger ahead, are almost 
unanimously in. favor of closing some 
of thé more depleted fishing banks. 


Unit Catch Declining 

In the southern banks the catch per 
unit of gear declined from 450 pounds 
in 1906 to 47 pounds in 1926. 

It is “an open question as to whether 
the fishery can be conservingly admin- 
istered,” but the commission intends to 
continue its scientific studies when the 
halibut season opens again next winter. 

The proposed closing of halibut banks 
is a scheme which will require earnest 
consideration and would be only an ex- 
periment. Banks closed in this way 
might produce breeders and _ resced 
themselves or they might not. 

Evidence A-Plenty of Depletion 

The report states: “The statistical 
data indicates clearly that depletion has 
taken place everywhere, the degree of 
this depletion far exceeding anything 
which could possibly be confused by 
minor errors such as difference in’ gear 
used. But the most striking decline has 
been on the southern banks. In 1906, 
when the British Columbia fisheries de- 
partment obtained our first really reli- 
able records, the catch per unit of gea- 
in Hecate Straits was in the vicinity of 
450 pounds. Through the years it showed 
a steady decline to 1914, when it was 
approximately 143 pounds, and we have 
found that since then the rate of decline 
has continued evenly, until in 1927 the 
yield was but 47 pounds per ‘skate.’ Al- 
most equally striking results are avail- 
able for other banks. 


Southern Banks Depleted 
The total landed from the whole coast 
has not markedly declined, the highest 
recent year being but 10,000,000 pounds 
below the year of maximum return. The 
total yield has not, however, been main- 
tained on the southern banks. There 
the decline in total taken has clearly be- 
gun, so that to maintain the total for the 
whole coast the fishery has had to shift 
to the westward. There the yields from 
the individual banks have increased de- 
spite the fact that the actual abundance 
is on the decline, the amount taken from 
the banks near Kodiak having tripled 
in the last three years. This shift of 
the fishery with the decline of the 
southern banks was taking place as early 
as 1911, and has continued consistently 
since. The process cannot go on with- 
out disaster.” 
Get Together With Fishermen 

: Concerning the proposed conference 
it is stated: 

“It is proposed to invite the principal 
officers of the Fishermen’s associations, 
the Vessel-Owners’ Association and the 
leading halibut dealers on the Pacific 
cgast to visit our offices at the University 
of Washington, Seattle, where the dir- 
ector and his staff will show them the 
nature of the data that has been com- 
piled in order that they may be fully 
informed of the drift of the evidence 
which the commission has accumulated. 
This will be followed by a general meet- 
ing, when all interested parties will be 
asked to express their views. Follow- 
ing that conference the commissioners 
will draft an interim report for presen- 
tation to their respective governments.” 


Gain of Seven Branches 
of Banks During June 


The Canadian chartered banks report 
a net gain of seven new branches for the 
month of June. There were eight 
branches opened and only one branch 
closed. Following is a list of the 
anaes opened and closed during the 
month: ’ 


Opened 

Commerce—Chelmsford, Ont.; Hamilton, 
Main and Kenilworth; Arvida, Que. 

Dominion—Bay and Breadalbane, Toronto. 

Montreal—Two Hills, Alta (sub-agency to 
Vegreville); Myrnam, Alta. (sub-agency to 
Mannville). 

Royal—Arvida, Que. 

Toronto—Chelmsford, Ont. 


Can. Nationale—North Stanbridge, Ont. 


The Royal Bank has changed the name } 


of its Bank and Laurier, Ottawa, branch 
to Bank and Sparks. 


More Fires but Smaller Ones 
Shown by Ontario Fire Record 


More fires, but smaller losses is the 
anomaly contained in the report of the 
Ontario fire marshal for the year 1926. 
Taking the province as a whole, there 
were 10,880 fires during the year, with a 
total loss of $12,482,993, of which all 
but $1,982,922 was covered by insurance. 
A year ago there were 10,386 fires, the 
loss from which amounted to $13,845,524, 
all but $2,904,124 of which was covered 
by insurance. The year 1926, according 
to the report shows the lowest fire waste 
since 1920. The year 1923 was the peak 
year for losses, the amount in that year 
being $18,344,587. 

Special credit is given by the fire 
marshal, to the efficien of the fire 
brigades in the various cities, Toronto 
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is especially mentioned in this respect. 
The record in that city shows that 
whereas in 1924 there were 2,534 fires 
with a total loss of $3,356,238; in 1926 
although there were 3,032 fires, the loss 
was little more than half, or $1,800,757. 

A supplementary report for the year 
1927, issued by the fire marshal, shows 
that the month of May, 1927, establishes 
a low record for loss since the organ- 
ization of the fire marshal’s department. 
Unfortunately it is expected that the 
heavy losses during the month of June 
will wipe out most of the decrease which 
has so far been shown for the first five 
months of 1927. 





In the building of 
busses Gotfredson has 
marched to the front 
rank. Everywhere in 
the Dominion, on city, 
suburban and country 
highways you will see 
these speedy, comfort- 
able vehicles, winter 
and summer, provid- 
ing safe, dependable 
transportation for 
hundreds of  thou- 
sands of people. 


MONTREAL HAMILTON 


Newsprint 
Book and Writing Papers 


proximity to large 
designed capacity 0 
Long-term contracts 


300,000 H.P. to the Ontario Hy 


lant of the St. John River Power Co., a 
which will be the largest hydro-electric i in 


MAGNITUDE 


The total water powers which 
the International Paper Com- 
pany and its subsidiaries now 
have in operation or under 
construction a gregate 700,- 
e of an ulti- 

mate development of over 
B: The magni- 

tude of these power properties 
may be realized when it is 
considered that the developed 
horsepower on the Canadian 
side of Niagara Falls is about 
900,000 HP. and on the 
American side approximately 


INTERNATIONAL PAPER COMPANY 


Cumulative 7% Preferred Stock 


FIVE DISTINCT SOURCES OF INCOME 
Kraft Paper 


— Hydro-electric Power 


Sulphite Pulp 


POWER PROPERTIES 


The International Paper Company is one of the largest holders of water 
powers on the continent. 


‘or hydro-electric development, Gatineau Power Company, com- 
lieder the foremost hydro-electric projects on the continent and 


i i ly favorable position in Canada due to its close 
Somes Se oe F The three Gatineau plants have a 


530,000 H.P., of which 80% _ is now being installed. 


pow markets. 


At Grand Falls, N.B. is the 
wholly owned subsidiary, 
the Maritime Provinces, designe 
four units, three of which 
of part of the power to be deve 


are expected 


own use. 




























tock of New a 
tion, which ranks 


distributed. 


We consider the Cumulative 7% Preferred Stock of the International 
Paper Company a sound investment giving an exceptionally attractive 


interest return 


Price to yield about 7.20% 


Circular on request 


DRURY & CO 


INVESTMENT BANKERS 
CANADA LIFE BUILDING 
189 Gt. James Street, Moentreal 


Kennedy and Crump Get 
Warehouse Appointments 


Directors of the Canadian Rail and 
Harbour Terminals, Ltd., announce the 
appointment of Mr. Frank Kennedy, for- 
merly general manager, as president of 
the company, to fill the vacancy caused 
by the death of Sir John Willison. 
Kennedy was formerly Toronto manager 
of the Bell Telephone Company. 

Announcement is also made of the ap- 
pointment of Raymond F. Crump, for- 
merly assistant manager, to that of gen- 
eral manager. Mr. Crump has had over 
sixteen years experience in warehousing, 


have already been executed for the et 
dro-Electric Commission and others. 


igned for an installation of 80,000 
to be installed initially. Sale 
oped has been arranged for and the 
balance the Company plans for its 


In the United States the Company has 
operated successfully for a period of 
years hydro-electric plants on the Hud- 
son and Saranac Rivers with a capacity 
of 44,000 H.P. with an ultimate develop- 
ment of 300,000 H.P. This additional 
power is within a en of 
the large power market of New 


In addition to its own electric power 
properties, International Power Com- 

any holds over 30% of the Common 
g and Power Associa- 
rst in New England 
with respect to the amount of electricity 
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having been general manager of the 
Northwestern Terminals Warehouse, 
Minneapolis, and was for several years 
in charge of the Procter and Gamble 
Warehousing in the United States. Mr. 
Crump has also been associated with the 


firm of Moores & Dunford, Inc., ware- — 


house engineers and architects, New 


ork, 





Grain inspection totals at both Cal- 
gary and Edmonton for the period from 
August 1, 1926, to June 30, 1927, are 
slightly lower than for the correspond- 
ing period last season. ‘ 


Save Money— 


Earn Money 


are reliable. Gotfredson trucks and busses get excep- 


Ge rele. trucks and busses stay on the job—they 


tional mileage on their oil and gasoline consumption— 

they are economical. When a Gotfredson owner gets into 
trouble there is a nation-wide organization to take care of him 
—Gotfredson trucks and busses are well serviced. 


These three factors: reliability, economy of operation and 
adequate servicing are responsible for the great and ever grow- 
ing demand for Gotfredsons; the reason why leaders of Canadian 
industry constantly add new Gotfredsons to their fleets. 


CGotfredson Corporation Limited 


242-244 Spadina Avenue, Toronto 
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However This May Be 
Optimistic a 
Forecast 





rnings of the Massey-Harr 
ae are said to be grea 
excess of those for the past few 
and it is anticipated that pr 
business keeps up in ee a 

company z 
om by the end of the fiseal y 
consider distribution on the co 
stock. For the year ended Nov 
30, 1926, income from the year 
erations amounted to $3,005,220, 
which was deducted depreciatic 
come tax, interest on borrowing: 
totaling $1,009,451 leaving a net 
for the year of $1,995,768. Whi 
thing is known of the actual a1 
of current earnings, it is likely 
they are running well over th 
500,000 mark. ; 

The board of directors is | 
for its conservatism, and it is 
sible that the suggested rate of 
share on the/new stock will be | 
what smaller. At present ther 
483,596 common shares outsta! 
Ranking ahead of this, is $12,0i 
7 per cent. preferred stock. O 
basis of last year’s earnings 9.5 
cent. was earned on the old co! 
stock. If present reports as to 
ings are verified, it is not at a 
likely that the-company will earr 
10 per cent. on old common, or 
on new, which should enable tl 
rectors to make a fairly subst 
distribution to the shareholders, 


Plants Are Busy 


As far as actual operations ar 
cerned at the moment the comry 
different plants are working a 
pacity on single shift though th 
a slicht easing in the activity — 
usuuily lasts from autumn. unt 
summer is well under way. In fi 
years, it was the practice to 
down certain departments afte 
winter and spring rush was thr 
but this has been discontinued. 

Demand from both at home 
abroad during the past few m 
has been exceptionally good. C 
quently all the plants are workin 
time, and in some instances 4 
shifts have been put on. Sales 
been on a broad scale in Canada 
in Europe, but orders have 
nearly all cleaned up. There w 
a period of inactivity for a few w 
but work is expected to start age 
full blast, when preparations w 
made to meet the orders that 
been secured in Australia, Arge 
and South Africa. Sales in the s 
ern hemisphere and on the othe1 
of the world this season have be 
quite as large a scale as in any 
year, so that an exceptionally : 
Autumn’s business is anticipated 

Prairie Business Good 

Business from the Prairie Prov 
last fall, was exceptionally | 
largely due to the fact that far 
were free of debt and were an 
to replace a lot of their old, and ' 
out equipment. If the West « 
through with another good cro) 
fall, as seems quite likely, the 
pany’s sales should be large e 
to enable plant operations ai < 
ity until well on into the fall of 


FOUR CANADIAN 
WALLPAPER. FIR) 

EFFECT MER( 
Connection With En 


Manufacturers Wil 
Benefit Companies 


A merger of four of the | 
Canadian wallpaper companies 
been effected through the effec 
John T. Chasney, representin; 
Ce tt eee It 

ngland. new organiza 
be known as the Canadian Wo 
Manufacturers’ Association, Ltc 
ing in the Watson-Foster Co., of 
real; Colin McArthur Co., In 
Montreal; the Reg. N. Boxer ‘| 
Toronto; and Staunton’s Ltd., 
ronto. No néw financing will be 
taken in connection with the de 
members of the new company « 
in either on a cash and share 
or for new stock only. What ca 
necessary to swing the deal ws 
vided by the English company, 
has a capitalization of $25,000 

As far as is known, the Ca 
Wallpaper Manufacturers’ A 
tion will only be a holding co 
with the president of each n 
firm op the executive committ 











It is the intention to incre: 
capacity of the mills and to . 
the amount of wall paper mad 
factories. For the time bein; 
enstianidy Rede eee oe 









We take plea 


Mr. He: 


is now ass 


Stewart, 


Member: 
Dir 
Montreal 


Toronto Stock Ex 





2 ok ee ee 
fig? 


Pep a 
& “ry 


‘THE FINANCIAL POST 


NATION’S BUSINESS 
Making Your Will (Continued from page 1 $313,000 
FOR; MAY BE $2)}| series of Discussions on Estate Building, Wills, ||| 2/thlobtet Racking industry which | 
eee Succession Duties, Ete. 





































































ter in an annual loss of $700,000. Za 2 

nother important investigation is ( W 

that which has as its object the com- ity of in dsor 
batting of the cereal grain rust which 


has been costing the grain growers 
an average of $25,000,000 a year. 5% Bonds 


The mining industry of Canada has 

















‘However This May Be Too 
Optimistic a 
Forecast 









Eleventh Article: COST OF ADMINISTRATION. 












é By RALPH C, GEDDES. © 




























. Earnings of the pe iate Co., . . already — a a “he Amount Dated Due 

t present, are said to greatly in ae ; provements secured in rock crushing 101,000. oie ; _ 

ioe of those for the past few wens, Mpc 2 -_ is living he takes it) ber of the testator’s family or an im-| methods by means of research work . 39,900.00 a - aa ae > yen te en 

and it is anticipated that provided| whom he hac aoe ect at, 20 agent | mediate relative, it is possible| under the council. Great help has 53,000.00 July 15,1927 July 15, 1928-1947 
_ business keeps up in present volume| some or I rue to transact | (though it does not always follow) | been given agriculture in the prov- : : 

the company will be in a posi- charge "a aoe is ee shall | that no fee will be asked for, and an| inces of ‘Quebec and New Brunswick Principal and half-yearly interest payable at Windsor, 

tion by the end of the fiscal year to mission depending on/ apparent saving will be effected to| by experiments which have discovered Ontario. Z 






the amount of work and responsibilit i 
t k y | the estate. But the danger of appoint- | more successful methods of treating 
involved. The duties of an executor ing an executor open arenas of| acid soils with lime. An investiga- 





consider distribution on the common Subject of Legal Opinion of Messrs. Long & Daly. 

















































































































































































stock. For the year ended November ‘ : $ era oe . : 
* $0, 1926, income from the year’s op- "die es ofthe oe with | sentiment or by reason of relationship | tion in British Columbia has as its Assessed Value for Taxation, 1927......... $70,374,450.00 
. erations amounted to $3,005,220, from| person, which carries with it deceased |or friendship, unless he or she is| object the creation of a drug manu- Total Debenture Debt ..............see0es 12,505,284.52 
which was deducted depreciation in-| of maintaining cama oe 7 thoroughly competent and otherwise | facturing industry in that province NET DEBENTURE DEBT ............... 8,026,682.95 
come tax, interest on borrowings, ctc.| tributes it. ‘The only difference in| becn diseased. “te sacks cone ats | plants producing drugs and essential gears reac aenegmn cnc tid co 9 8 
totaling erean leaving a nét profit | the two functions is that, whereas an indis a cone “s ak ‘i einen ie ie oem rma " provines “another Population—S1,006 Area—S,225.28: nerep. 
for the year of $1,995,768. While no- : as reas rect cost may much more than| Olls. in t ame 0 es 
| thing is known of ee aah seein eS meeeanelee te his principal, | offset any saving of the fee that has| investigation has developed new The City of Windsor and the neighboring towns of 
| of eurrent earnings, it is likely that] ficiaries: dry oe le to the bene-| been made by entrusting the admin-| means for producing an important Walkerville, Sandwich, Ford City and Ojibway comprise 
they are running well over the $3,-| duties anv J is does not make his | istration to less experienced or less| chemical used largely for metallur- what is known as “The Border Cities,” undoubtedly the 
Sete any less onerous. On the con-| able management than might have | gical and other purposes and has made most rapid! wing district in Canada both from the 
500,000 tr t undoub : pidly growing 
The board of directors is known| ably both to the work ead wader, | been obtained. ceuent tabeied... tpicienk werk prerne centr teesgaes dias? ts nah oor, 
for its conservatism, and it is pos-| sponsibility . ae Why Experience Counts ee ea ee ree It occupies a strategic position for business and 
. has been done in the problem of the ; : : : 
9 
sible that the suguesied rate of $2 2] "aim to Protect Beneficiaries | If loss of capital occurs from the| utilization of Canadian tow grade ore||[||  ™anufactaring, being, served by several lines of rallway 
what smaller. At present there are The acts which prescribe and limit | €xercise of poor judgment in dealing| for the replacement of the ore now down the Lakes. According to the latest available figures 
483,596 common shares outstanding. the duties of administrators, execu-| With the assets, or if less income is| imported in large quantities. In the Windsor has 117 manufacturing ‘establishments with 
° Ranking ahead of this, is $12,089,900 | ‘8 and trustees are all framed with derived from investments than might| promotion of reforestation valuable capital invested of $19,201,885, employing 2,954, producing 
7 per cent. preferred stock. On the the idea of giving the greatest pos-| have been got with the same degree| work is being done at the council’s goods valued at about $17,000,000 annually. 
basis of last year’s earnings 9.50 per sible protection to the beneficiaries. | of safety, this all has to be added to experimental stations. iat poicyr aad . po rate i : 
cent. was earned on the old common It follows then that they would not the cost of administering the estate, : el ore Wi tee in 1919 31 629 file a th alee f 1926 
stock. If present reports as to earn- justify any expense to be charged | for it could have been avoided. This THER countries with which Can- es anlet’ ah con ded ¢ “61 O08 The vetivi f th 
*g: * m * * ’ ° 
are verified, it is not at all un.| 2&2i"St the estate which was not con- | May be an expense of which even the ada competes industrially and ea oe by he fig - oe hi b 
likely that the Lowenn Will cayn over | sidered proper. As they do authorize executor is not aware, since, if he is| commercially have large national re- city is shown by the figures of new construction, whic 
en : : : j | indicate that all previous records were surpassed in 1926 
10 per cent. on old common, or $2.50 a ree _ ma eet, ability a fag coe a search establishments and spend vast when they reached $7,319,454— 40% increase over the 
on new, which should gnable the di-| the services performed are worth re_ of any higher standard <P | aaa tine ptetphaneal et Othawe previous year. Postal revenues have over doubled since 
rectors to make a fairly substantia . ae . ent a 2 
distribution to the shareholders. munerating. In addition to the fee allowed to the | apparently is to place Canada on a 
Seek B ee The fee to be allowed to the ex-| executor and trustee, there are the| parity with other advanced nations Full particulars on request. Enquiries invited. 
ie on qntiiat apeaite i las aer tee: aetaeedo of av Rata ee seme thet cae | eee en Ce "PRICE ON APPLICATION 
s far ual operations are con- e judge when e@ accounts 0 e | duties it is required to perform in con- h } i r Cc T 
= ’ - ee =. company’s —— are — ry _ ~~ audit of geeeeen with the ‘cdminiatyation. dering the lat Pedi aoe a 
ferent plants are working at ca-jall the receipts an isbursements ese are set out in a tariff, or scale izati inted with the val é 
pacity on single shift though there is} which is made before the judge of the | of rates, graduated according to the cad. penaibtlisien “of Seainill were ee A EF A Vi ES & CO 
a slight easing in the activity which | Surrogate Court from which probate | size of the estate, and do not amount! boards of trade, chambers of com- ® ® * 
y lasts from autumn. until the} was granted. At this time, when|to any large sum. The fees charge-| merce and manufacturing associa- LIMITED 
summer is well under way. In former} what has been done can be followed | able by the solicitor who does the| tions. Although a policy for the con- . 
Sealant xa 53 KING STREET WEST Business 
years, it was the practice to close|from the statement of accounts be-/| legal work necessary to obtain pro-| duct of the institution will have to be Investment blished 
down certain departments after the| fore the court, the amount of work, | bate and wind up the estate are also| worked out, it is likely that the lab- Securities TORONTO *laee 
winter and spring rush was through,|and the quality of it can best be es-| governed by a tariff of charges set| oratory facilities will be at the dis- 
but this has been discontinued. timated. The executor is present to by the court. Succession duties, al-| posal of Canadian industries desiring MONTREAL VICTORIA, B.C. VANCOUVER 
' h . : . : 
Demand from both at home and/|expl4in the details of any transaction | though they have to be paid during! to conduct researches in their own NEW YORK LONDON, ENG. 
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either of moneys received or paid out.| the course of the administration, are| interests, these industries being ré@- 
Needless to say, the judge is an im-|not properly an expense of adminis-! quired to pay the cost of such re- 
partial arbiter who will allow only | tration, but are a tax on the property| searches. A large part of the work 
what is reasonable and just. passing from the testator to those| of the institution will be for the gen-| fail damage to crops this season to|ing to reports received at the office of 


abroad during the past few months 
has been exceptionally good. Cense- 
quently all the plants are working full 
time, and in some instances double 


























shifts have been put on. Sales have} Allow 2% Per Cent. Maximum Fee persons who are entitled to receive it.| eral benefit of the country. date has been lighter than usual, accord-!the Hail Insurance Board of Alberta. > 
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cent., as and when the realization is 
made;iand a like maximum fee is al- 
lowed on disbursements as and when 
they take place. According to the 
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a period of inactivity for a few weeks. 
but work is expected to start again in 
full blast, when preparations will be 
made to meet the orders that have 
been secured in Australia, Argentine 
and South Africa. Sales in the south- 
ern hemisphere and on the. other side 
of the world this season have been on 
as large a scale as in any past 
year, so that an exceptionally active 
Autumn’s business is anticipated. 
Prairie Business Good 
Business from the Prairie Provinces 
last fall, was exceptionally guvod. 
largely due to the fact that farmers 
were free of debt and were anxious 
to replace a lot of their old, and worn- 
out equipment. If the West comes 
through with another good crop this 
fall, as seems quite likely, the com- 
pany’s sales should be large enough 
to enable plant operations at capac- 
ity until well on into the fall of 1928. 
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or assets left in trust. 
Also, where any part of the estate é a 
er a yi ——_ —— 
age is allowed annually for the care { O O ate ec t eS 
and management of the trust funds. rp r url ] 
This govers as well the investment 
and re-investment of any cash assets; 
the collection of the revenue and pay- 
ve of > to the yp amr pone the W d f ] V | f O D Il 
¢eping of accounts and rendering 
statements of the same at regular : on er u a ue or ne O ar 


intervals or whenever required. As 
a general rule the annual fee alluwed 


ho an Sones | ‘HOSE who subscribed before publication for this new book, giving full 


% of 1 per cent. on the money in- : ; rs ° 
vested by the trustee in first mort- facts on Canadian Corporations whose stock is held by the public, have 
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totals at both Cal- 
for the period from 
June 30, 1927, are 
for the correspond- 
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gages. 
\% of 1 per cent. on the money in- 

vested in government bonds and 

municipal bonds and debentures. 
From 3 to 5 per cent. of the rev- 


tes nah ap of th Over 7,300 Copies Already Sold 


now received their books, Commendations are beginning to pour in. 














capital of the trust fund. 
Trust Company Costs No More 







cA merger of four of the. leading ce aie eee Seed te be One of Canada’s leading book publishers has authorized a’ statement 
nadian wallpaper companies, has : : i ° 
been effected through the efforts of / Paid_om this scale or whatever amount that in Canada book sales run roughly as follows: 





John T. Chasney, representing the 
Wallpaper’ Manufacturers, Ltd., of 
England. The new ae will 
known as the Canadian Wallpaper. 
Manufacturers’ Association, Ltd., tak- 
ing in the Watson-Foster Co., of Mont- 
real; Colin McArthur Co., Inc., of 
Montreal; the Reg. N. Boxer Co., of 
Toronto; and Staunton’s Ltd., of To- 
ronto. No new financing will be under- 
taken in connection with the deal, the 
members of the new company coming 
in either on a cash and share basis. 
or for new stock only. What cash was 
necessary to swing the deal was pro- 
vided by the English company, which 
has a capitalization of $25,000,000. 

As far as is known, the Canadian 
Wallpaper Manufacturers’ Associa- 
tion will only be a holding company, 
; with the president of each member 

i firm op the executive committee. 

It is the intention to increase the 
capacity of the mills and to enlarge 
the amount of wall paper made in the 
factories. For the time being there 
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tious, satisfactory and efficient man- 
ner. Consequently, a testator does not 
render his estate liable to any greater 
expense in this respect by appointing 






Here is a book of such intense interest to investors that two weeks after 
it has been produced over 7,300 copies have been sold and it seems certain 
a trust company than by naming any that the entire issue of 8,500 will be snapped up. The Financial Post Survey 
person or persons, for the court of Corporate Securities is outselling the popular novels. 
makes no distinction between them. There is nothing heavy about The Financial Post Survey of Corporate 
The idea which many people have Securities. Much information on general investment matters is given— 
that trust company service is unduly buying and selling securities—rates of commission—description of public 
expensive is entirely fallacious. 5 utilities securities, industrial securities, etc. All is told clearly and simply, 
If the executor appointed is a mem- of value alike to the professional investor and the man or woman who is 
——— investing smaller sums. 
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: : : But the main part of this book is its complete analysis of the companies— 
of an i tana pen almost 1,000 of them—whose bonds or stocks are in the hands of the public. 
of the nenee! tion. The presidents of It is this information, including comparative figures, now obtainable at this 
the four companies will retain their low price of one dollar which investors who have already received the book 
postions and no change will take place find of such practical value. 
in the management. Sales forces, as 
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TORONTO’S INVESTMENT 


a by the Toronto Trans- 
portation Commission of two 
interurban bus lines running out of 
the city enlarges the scope of muni- 
cipal ownership in Toronto. Toron- 
to owns and operates business enter- 
prises with a capital value of over 
$120,000,000. Few cities anywhere 
in the world have achieved such a 
¥ecord in municipal ownership. Most 
of the citizens of the city are frank- 
ly proud of the city’s record in this 
respect. Each year, however, more 
and more citizens question the wis- 
dom of constantly swelling the debt 
represented by this investment in 
business enterprises and view with 
concern such gigantic examples of 
socialism in a city that must depend 
for its growth in the future upon the 
degree of encouragement that it 
gives to individual initiative and 
private capital. 

A rough estimate of the business 
enterprises operated by the City of 
Toronto, together with an approxi- 
mation of their capital value would 
be as follows: 

Transportation: 


Strect railway, buses 
coach: lines, sight-seeing 
buses, ferries ........... 


Electric light and power .. 25,000,000 
IE GOTEY . 6 vocccvesyee 20,000,000 
GA nll ce cans Dawe o's oe 500,000 


Harbor development, _in- 
cluding industrial sites, 

* Amusement Park, etc. ..... 25,000,000 
Seve ecep sacwee vel’ 400,000 
EE caro Ss. Sate nd eee o obb 750,000 

$121,650,000 
Criticism of the officers of the 


Toronto Transportation Commission 
for their recent acquisition is beside 
the point. These officers are 
charged with the management of the 
system and their only instructions 


are to make a success of it. If they 
consider it necessary for - sound 
operation, to tie in the bus lines 


radiating from the city they , can 
only be judged bv the u!timate suc- 


cess of this experiment. Fortunately 


the transportation commission sys- 
tem of Toronto, as in the case of the 
local hydro-electric system, seems 
to be very efficiently conducted by its 
salaried officials, and while both 
Systems enjoy advantages’ that 
would be denied to a private business 
these advantages are apparently 
inherent in public ownership policy 
as it exists in Canada. In both sys- 
tems the officers seem to have been 
remarkably successful in keeping out 
politics. 

No, complaint should not be regis- 
tered against the management of 
these utilities. but against the policy 
that has put them under public own- 
ership and keeps them there. The 
T.T.C. and the Toronto Hydro should 
be as free from interference as the 
Canadian National Railways. 


It is very much a question whether 
or not public ownership has brought 
Toronto the benefits the citizens 
think it has. Given, let us say. 
exactly the same management that 
they now have, but given also owner- 
ship by a group of private investors, 
the utilities could have been operated 
to give exactly the same service, at 
the same cost and yet have returned 
taxes to the city, relieved the city of 
debt burden, and encouraged private 
capital. A direct comparison between 
the Montreal Tramways system and 
the Toronto Transvortation Com- 
m‘ssion indicates this. 


Toronto citizens make the mistake 
of comparing the system they form 
erly had under private ownershir 
with the system they now have under 
public ownership. Toronto refused 
to allow its former private owners 
to serve: more than 17 square miles 
of city territory. It permits its 
present system to serve the entire 
city and districts beyond. It made 
it impossible for any group of own- 
ers, more far-seeing than those who 
were in charge of the Toronto Rail- 
way Company, to take over that 
enterprise and put it in a position 
to give good service at low cost. The 
city fathers thought that public 
ownership was the only solution of 
their transportation problems. 
They did not seem to realize that a 
proper private contract was an 








alternative solution much to be pre- 


ferred. 


Yet there is to-day no definite 
sign of a changing public viewpoint 
in Toronto on this question. The 
public utility baiters are still busy 
trying to embarrass the Bell Tele- 
phone and the Consumers Gas Com- 
panics, each of which ss giving the 
city service at a cost less than any 
could 


public ownership enterprise 
provide it. 





WHEN COMPETITIONS HELP 


oe new compet:tion is a help 

A store welcomes 
another store that helps to establish 
its district as a shopping centre, 
A periodicial in a certain field often 
of another 
periodical in the same field as the 
two together can make that field 
One maker of per- 
fume, radio sets or golf clubs is 
off for having many other 
manufacturers in the field, adver- 
the general advantages of 
perfume, radio sets or golf clubs and 


in business. 


welcomes the entry 


more important. 
better 
tising 


creating a larger market for all. 
Halifax 


funds. 


struction. But the Carleton Hotel 
does not think so. C. E. Cass, 
manager of that hotel, has published 


a large advertisement in 


coming it to Halifax. He says: 


“While the erection of the Lord Nel- 
son may temporarily interfere with our 
business to some extent, we realize its 
necessity in the further promotion of 
the tourist business in Halifax and Nova 
Scotia, and we confidently expect that 
there will be adequate business for all 
the hotels in this city; if a real, com- 
certed effort is made to establish Hali- 


fax as a great tourist centre.” 


This is the spirit of modern busi- 
ness; and the spirit which leads to 


success. 
Whe 


competition, 
rocks. 





FINE STORY WELL TOLD 


oo current campaign of institu- 


tional advertising of the Canadian 


General Electric Company is doing 
a good work for Canada in arousing 
latent 
possibilities in our natural resources. 
The campaign serves also to empha- 
size the importance to Canada of 
her industries, particularly her elec- 
trical industries, and thus aids in 
more intimate understanding by the 
general public of the real worth of 


people to appreciate the 


the nation’s industrial fabric. 


Such campaigns as this one are 
most commendable in that they per- 
form a public service at the same 
time that they win good will for the 


inst'tution undertaking them. 


The 1927 series of advertisements 


has been gathered together in port- 
limited distribution 
and in a foreword, D. C. Durland, 


folio form for 


president of the company, states: 


“The story of the great industries of 
the country is of vital and personal in- 
terest to every Canadian, but is often 
overlooked by the public and frequently 
bv the industrial organizations them- 


selves. 


“Yet the progress and prosperity of 
the nation literally hinge upon its 
industries. The development of natural 
resources, the upbuilding of cities and 
towns, the internaticnal status of the 
country, even the welfare of the indi- 
vidual, all depend to a large extent upon 
industrial and commercial 
enterprises within the nation’s borders. 

“Canada is fortunate in her boundless 
in her 
strong young industries, in her thriving 
Canada is 
also extremely fortunate in having de- 
veloped so extensively that power which 


the great 


heritage of natural wealth, 


cities and her fertile soil. 


is the greatest servant of progress and 
civilization—the power of electricity. 


“It may be stated without fear of 
contradiction that electricity has con- 
tributed more largely than any other 
single factor to the devélopment of 


Canada’s natural resources, to the pro- 


gress of practically every branch of 


Canadian industry and to the comfort- 
able living conditions of every Canadian 
citizen. 

“The Canadian General Electric Com- 
pany, Limited, deems it a privilege and 
responsibility to assist so materially in 
promoting Canada’s welfare and pro- 
gress through its activities in the devel- 
opment and application of electrical 
power and light which are essential to 
the national, industrial and individual 
life of the Dominion.” 


A FLAG INCIDENT 


Bree has been a flag incident 
in Nova Scotia but the only battle 
it led to was another skirmish in the 
continuous warfare between the two 
‘eading daily newspapers of the City 
of Halifax. 

On July 1, it is apparent, someone 
hung aiflag at half mast from a 
barn in Cannington. The Morning 
Chronicle played up the story and let 
it be known that this was the means 
taken by at least some Cannington 
eitizens to express their disgust with 
the results of Confederation in Nova 
Scotia. To which the Halifax Herald 
reniied with a long article headed 
“Distorted Reports Denounced” and 
on ed‘torial @ndemning the Morning 
Chronicle for broadcasting disloyal 
yronaranda. 

The Herald declares that Canning- 
ton and its surroundirg district have 
prospered under Confederation and 
says “there is no more loyal body of 
Canadian citizens to be found any- 


plans a new hotel. A 
community stock selling campaign is 
providing a portion of the necessary 
At first glance, it would 
seem that a new modern hotel would 
wreck the business of the existing 
hotels of Halifax, which were built 
some years ago and therefore do not 
offer the most up to date in con- 


Halifax 
papers supporting the stock selling 
campaign for a new hotel and wel- 


a business fears competi- 
tion, when it tries price cutting or 
some other suicidal policy to prevent 
it is headed for the 
























where in Canada than right in Can- 
nington.” 

The Cannington flag incident is, 
of course, unworthy of the attention 
it has been given. Undoubtedly it has 
been exploited in a manner ill be- 
fitting Confederation Jubilee. But 
that should not blind us to the fact 
that there are in Nova Scotia, people 
who are dissatisfied with Confedera- 
tion. That they are in a very small 
minority; that their views are at 
variance with those of most Nova 
Seotians, and that they are frankly 
secessionists should not bar us from 
listening to what they may have to 
say and considering the reasons for 
their disccntentment. 

The Duncan commission did this. 
Adoption of the Duncan report should 
leave the secessionists without any 
reason for dissatisfaction. Most of 
the recomraendations are now in pro- 
cess of being worked out. 
~ Incidents such as this one at Can- 
nington are to be deplored. Their 
unnecessary exploitation is also to be 
deplored. But it is far worse to ig- 
nore the spirit and causes behind 
them. 


- 


SAVING THE HALIBUT 


ROPER regulation; by interna- 

‘tional co-operation, of salmon 
fishing in Pacific Coast rivers has 
prolonged the life of an important 
industry in British Columbia. It 
now appears that similar interna- 
tional action will have to be taken 
to save the hglibuf fisheries off the 
coast of British Columbia, particu- 
larly off the Soutfrern Coast. The 
halibut fisheries of the coast com- 
prise an important source of food 
for this continent and yet under 
present conditions they are admit- 
tedly on their way to disaster. 
Alarming depletion has occurred and 
fishermen are going further and 
further out to sea. 

No steps will be taker. by Caneda 
and the United States to meet this 
situation until further investigation 
has been carried on. Very wisely, 
the international fishery commission 
is working with the fishermen to 
work out the proper and neceszary 
regulations to save the halibut fish- 
fries of the coast. The fishermen 
themselves, realizing the danger, are 
stated to be in favor,of closing down 
some of the more depleted banks. 

So long as such a spirit of co- 
operation and such a willingness for 
compromise exist, there need be no 
fear that the halibut fisherier of the 
coast can not be brought back to 
their former splendor. 


OUTSIDERS AT THE BOARD 
URRAY WILLIAMS, Montreal 
stock broker, says “as a piece 

of unmitigated cheek, we have sel- 
dom seen anything to equal the atti- 
tude of British manufacturers who 
appear before our tariff commission 
to tell us what we should do, and not 
do, with our tariff.” 

The Federation of British Indeas- 
tries has issued a statement which 
says “There is reason for gratifica- 
tion at the good impression which 


the British woollen manufactvrers | 


create in Canadian circles.” 
As they say in Britain, “You ‘pays 


yer money and you tykes yer choice.” } West and it was just one more step 
It is not unfair to point out that | 


the British woollen manufacturers 
were joined in their representations 
by the Dominion Merchant Tailors 
Association, a Canadian body com- 
posed of members, who, rightly or 
wrongly, prefer British to Canac.ian 
woollens. 

Whether it was good tactics or not 
for the British to come, it can hardly 
be questioned that they were within 
their rights to make representations 
of fact. 





EDIT:)RIAL NOTES 


A NEW Wrigley has arisen in 
Nedick’s orange drink purveyors in 
American cities who sell $2,500,000 
yearly of orange juice. 

- *- *¢ 

IT WOULD be a happier world if 
all apologies were so unequivocal as 
Henry Ford’s amende to the Jewish 


race. 
ae ee 


A NEW JERSEY woman is 104 
years old. She attributes her great 
age to drinking tea and not dying 


earlier. 
” s - 


THERE is a surplus of diamonds 
in the world. Are there not as many 
engagements as formerly or have 
movies robbed vaudeville actors of 
their prosperity 

’- *¢« *& 

THE Associated Dress Industries 
of America says profits on wcmen’s 
dresses have been going down. 
Probably in inverse ratio to the rise 
in the dresses themselves. 


BOND dealers are offering bonds 
of the Deutsche Rentenbank-Kredit- 
anstalt Landwirtschftliche Zentral- 
bank. If they had to call it by such 
a name, Canadian farmers’ would 
not be so anxious to have a Central 
Farm Credit Bank. 


UNITED STATES now has two 
billion dollar banks. Chase National, 
of New York, has passed that mark. 
National City Bank reached it in 
1919 and now has $1,500,000,000, of 
assets. 

Canada has no billion dollar banks 
yet, but at least four are on their 
way, 
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} of the old cattle outfits faded our of 
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Cowboys Busy as Livestock Prices Rise 











Scenes such as this still feature the daily life of Southern Alberta ranches. Cowboys 
branding a young steer. 
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Beef Comes Back 
and West’s Ranches 


Enjoy Renaissance 


By CHARLES PF. STEELE, 
Southern Alberta Correspondent, The Financial Post. 


Out in the cattle country in Alberta 
and Saskatchewan they are talking of 
nothing but the revival in beef after 
the slump of the last few years. 

“Beef is coming back,” say the Stet- 
son-crowned men of the range. The 
doldrums are over, prices are stiffen- 
ing and there is a reawakening in the 
“cattle game” all the way down the 
line from the beef baron who hobnobs 
with the “upper crust” at the Ranch- 
man’s Club, Calgary, to the good- 
natured raw-boned cow-puncher who 
“sings to em” on the night herd. 

Ranching in Western Canada flour- 
ished for years following the coming 
of the North West Mounted Police and 
the establishment of British law and 
order in a lawless region. Ranches 
were stocked with cattle brought in 
from Oregon and Montana and with 
plains knee-deep with grass and pure 
streams and lakes at hand to supply 
that other essential, water, the stock 
throve and the stockmen prospered. 
All the way down the foothills from 
Cochrane to the boundary and eas: to 
Regina the great cattle outfits, often 
with thefr-headquarters in Montreal 
or Toronto, stretched. On a _ thous- 
and hills and plains the herds grazed, 
successors to their distant cousins, 
the buffalo, which had disappeared 
but a few years before. That was 
the age of the ranch. 




































horse. 


‘Ss a rodeo dailv. 


no longer pack 
“painting the town red,” but that dis- 
covery doesn’t detract from the in- 


“West begins.” 


one Edward, Prince of Wales, who is 
this year going to make another visit 


on an Alberta ranch and plans on be- 
coming a neighbor to the boss of the 
E.P. outfit. 
the Prince of Princes and the Prince 


a “little party” during Rogers’ recent 
visit to the Old Country. 


% B , 
Pioneers Are Friendly Enemies And maybe all this is having some- 

Then came the settler in the cover- 
ed wagon and prairie schooner. From 
the east and from the south over the 
historic Fort Benton trail these pion- 
eers of a new era came. The stock- 
men from their saddles saw this in- 
coming army, 2a friendly enemy but 
an enemy quietly challenging his 
supremacy of the virgin prairies. So 
came the farmer with his plow, his 
fence lines, his town. For the town 
came with farm development in the 


the Ranch. 


ranch as an institution. 
broad, open country it has its place 
and for many years to come the ranch 
will remain making its own, distinct- 
ive contribution to that West which 
no one wants to see depart. 


POST- 
Scripts 





from the town to the city. 
The New West was born. Many 
| the picture. Others succumbed during 
the pinch of the post-war period when 
cattle slumped with the imposition wf 
a stonewall tariff by the United States. 
There was a time in the good, old days 
of the range that grass-finished beef 
‘went to the Old Country. The Chicago 
market later became the predomin- 
ating one and it is the natura) one to- 
day although right now the Canadian 
home market is as good as any. In 
fact, fat cattle shipped to the United 
Kingdom this spring from the Domin- 
ion Experimental Farm at Lethbridge, 
were sold at a loss. They could have 
been sold at a profit in Toronto, Mon- 
treal or Vancouver. It was an ex- 
perimental shipment, of course, and 
while the consignment showed a loss 
in dollars and cents it was profitable 
otherwise. But that is another story. 


Scarcity of Cattle Raises Prices 


There is a scarcity of cattle in the 
west today. A bad thing you say. 
The stockman doesn’t say so. It may 
be responsible for an additional two- 
bits on your dinner check at your fav- 
orite steak and chop house but the 
stockmen are not kicking. It wil] be 
good for the industry in the long-run, 
giving it a chance to make an already 
belated comeback. 

_ The passing of the big cattle out- 
fits would rob the West of that last 
remaining link between the old and the 
new era. The glamor, the romance, 
the freedom of the range finds em- 
bodiment in the ropers and riders, be- 
decked in flapping chaps, clanking| that of the preceding year. 
spurs, flaming shirts and necker- From these defects arise not cnly 
chiefs, and broad-brimmed hats— unnecessary inconveniences but “dif- 
those biz, breezy bronzed fellows one | ficulties and confusion.” there, is, for 
sees at the Calgary Stampede itching | example, a difference of 11 per cent. 
to threw a lariat at a slipnery calf| between the length of February and 
or a leg over “Midnight,” “Gravedig-| that of March, with an even greater 








NJO ONE will deny or depreciate the 
excellent work done by the Can- 
adian Pacific Railway in advertising 
Canada. But one does not know whe- 
ther to condemn or commend the “See 
This World Before the Next” organi- 
zation, for the motion picture it re- 
leased on Canada’s jubilee celebra- 
tions. After the usual preliminaries, 
the film shown on the screen of a Tor- 
onto’ playhouse, carried the following 
sub-title: “Citizens of Montreal decor- 
ating the statue of Jacques Cartier, 
one of the Fathers of Confederation.” 
Credit where credit is due, but we are 
certain that Jacques would be the last 
one to steal the praise due to that 
wonderful statesman George Etierne. 
But was the joke entirely on the film 
folk. The. Toronto audience when 
they saw Mayor Martin “doing his 
stuff,” loudly applauded the picture. 


‘THE principal defects of our calen- 
dar as listed in a pamphlet put 
forth by George Eastman of Roches- 
ter are, first, that the months, quar- 
ters and half-years are of unequal 
length; second, that the month is not 
a multiple of the week (except Feb- 
ruary in non-leap years); and third; 
that, the year having one day cver 
fifty-two weeks, the date of the month 
falls on a different day each year from 


ger” or some other outlaw bucking 


And there are still a lot of those 
same fearless riding men in Canada’s 
range country. Some of them have 
world-wide rodeo records; some of the 
best riders never perform for the 
money but are content to “do their 
stuff” at round-up time when there 


Alberta ranch life has allurements 
all its own. Lovers of the outdoor 
life, that exhilarating, thrilling life 
on the “tag ends of the earth,” rec- 
ognize this and are spending more 
and more of their time in the range 
country of that picturesque province. 
True, they soon learn that cowboys 
six-shooters for 


terest found in the land where the 


The West is still “wild” enough, 
bully enough, different enough for 


to his High River ranch. And it is 
rumored that Will Rogers has h> eye 


Someone suggests that 


of Funmakers may have hatched up 


thing te do with the renaissance of 
It probably is for the 
E.P. ranch and others like it are doing 
much to preserve the Western Canada 
In a big, 
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difference between the number of 
working days. There is not a com- 
mon basis for comparing month with 
month. Confusion arises when in- 
come is on one basis and expenses are 
on the other. Moreover, a date can- 


not be determined with reference to 
the day in the week pf a future year 
without calculation wor consulting a 
calendar. 
A committee of the League of Na- 
(Continued on page 11) 
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EVEN months after his appoint- 
ment as general manager of Cana- 


dian Rail and Harbor Terminals, 
Toronto, Frank Kennedy has been 
elected president of that company, 


which operates Canada’s largest dry . 


and cold storage warehouse. The re- 
cent death of Sir John Willison left 
the presidency vacant and in recogni- 
tion of the fine work he has done in 
getting the organization started on 
the way to what now appears to be 
certain success, the directors have 
elected Mr. Kennedy to the post. 
Frank Kennedy was for twelve 
years manager of the Bell Telephone 
Company in Toronto, leaving that of- 
ganization last December to take over 
his new job. Mr. Kennedy was 
brought up in the Bell Telephone Coni- 
pany. He spent thirty years of his 
life with that institution, although 





FRANK R. KENNEDY. 


his photograph would not suggest 
that as possible. When he left the 
Bell Telephone Company he stepped 
into a line of work that was particu- 
larly unknown to Canada. His job 
was to fill 1,000,000 square feet of 
floor space in a terminal warehouse 
large enough to handle all the goods 
that stored in all the existing public 
warehouses of Toronto, and with most 
of the space left over. In other words 
he had to create new business for the 
warehouse in places where warehouse 
accommodation had never before keen 
utilized. With the assistance of R. F. 
Crump, assistant general manager, he 
has done much excellent work in this 
regard and the warehouse, whilst not 
nearly filled, is ahead of the schedule 
established when it was opened. 

A high order of sales ability, coupled 
with much driving force and person- 
ality are the chief qualities that Mr. 
Kennedy has taken into his work. 





The renaissance of the ranch means much to Alberta. 
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Carling Brewer, 

What is your opinion of 
Carlings Brewery? 

Carling Brewery offers a 
sibility to make some profi 
alization is rather high and 1 
of the stock in the market 
was issued, indicates that 
flurry of excitement regardi 
died down and it will have t 
jevel in competition with ott 
ing stock. Under present 
stances it must be viewed as 
lative stock, and not without 


McColl Brothers 


I have five shares of McColl 
which cost me*$110 per share 
I cash these in at $107.50 a 
change into common shares? 

If you accept cash for you 
shares in McColl Bros., you 
ceive $107.50 per share... It 
vert into common stock you 1 
15 shares of common stock w 
proximately $40 a share or t 
valent of $120 for each rf 
share. 

There is, of course, no que 
to what you should do! yor 
convert your shares _ into 
stock. 





Laura Secord . 


Would like your opinion « 
Secord which has fallen from t! 
high. Do you think they will b 
pay a dividend this year? 

While Laura Secord commo 
ing below its recent high lev 
is no reason why investors v 
bought this stock for ultimat 
should worry. Earnings are 
ly sufficient this year to wart 
laration of a dividend on th 
Of course, the directors may « 
preserve the company’s ass 
defer dividends. The curre 
mates have it that earnings. 
ning between $3 and $4 a sk 
year. These are entirely uno! 
the company has given out 1 
ment. 





Famous Players 

Is the cut in the salaries o 
iecture actors and actresses | 
foes any adverse effect on 
Players Canadian Corporation? 
The. cut in the salaries of 
actors and actresses should n 
any effect on the Famous 
Canadian Corporation, except 
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Investment questions and 


Financial Post will be answered by 


will be published in this column. We cannot extend this service to non- 


subscribers. A two-cent stamp or 


enclosed to cover the 


Carling Brewery 

What is your opinion of stock in 
Carlings Brewery? 

Carling Brewery offers a good pos- 
sibility to make some profit. Capit- 
alization is rather high and the action 
of the stock in the market, since it 
was issued, indicates that the first 
flurry of excitement regarding it has 
died down and it will have to find its 


~ jevel in competition with other brew- 


ing stock. Under present circum- 
stances it must be viewed as a specu- 
lative stock, and not without merit. 


McColl Brothers 
I have five shares of McColl preferred 
Should 
I cash these in at $107.50 a share or 
change into common shares? 

If you accept cash for your 56 pref. 
shares in McColl Bros., you will re 
It you con- 
vert into common stock you will have 
15 shares of common stock worth ap- 
proximately $40 a share or the equi- 
valent of $120 for each preferred 


There is, of course, no question as 
to what you should do! you should 
convert your shares into common 
stock. 





Laura Secord 


Would like your opinion of Laura 
Secord which has fallen from the recent 
high. Do you think they will be able to 
pay a dividend this year? 

While Laura Secord common js sell- 
ing below its recent high level, there 
is no reason why investors who have 
bought this stock for ultimate profit, 
should worry. Earnings are certain- 
ly sufficient this year to warrant dec- 
laration of a dividend on this stock. 
Of course, the directors may decide to 
preserve the company’s assets ‘end 
defer dividends. The current esti- 
mates have it that earnings are run- 
ning between $3 and $4 a share this 
year. These are entirely unofficial as 
the company has given out no state- 
ment. 


Famous Players 

Is the cut in the salaries of motion 
icture actors and actresses likely to 

ve any adverse effect on Famous 
Players Canadian Corporation? 

The. cut in the salaries of motion 
actors and actresses should not have 
any effect on the Famous Players 
Canadian Corporation, except insofar 


Preferred Shares 
For Good Yields 


Preferred shares of well established corporations 
frequently afford opportunities for sound invest- 
ment as well as possible profit. 


definite priorities over common stockholders, as 
regards distribution of both assets and dividends. 
In most cases, preferred dividends are cumulative, 
and are higher than bond interest rates. As shares 
are normally issued in $100 units, they can be 


purchased by investors of comparatively small 


amounts. 


Upon request, we will submit quotations and part- 
iculars of several cumulative preferred stocks— 
backed in each case by increasing earning power 
which should influence future market values. 


Royal Securities Corporation 
164 St. b James Street; Montreal. 





Once An Idea 


—Now A Practice 


OT so many years ago, doing busi- 

ness by Long Distance was con 
sidered “quite an idea.” 

To-day, with many firms, Long Dis- 

tance is taking the place of letter-writing 


because it is a much more effective way : 


of getting results in practically every 
department of a business. 





problems submitted by subscribers of The 








letter and those of general interest 


stamped envelope must always be 
irect reply. 


as it may reduce the cost of the films 
which they show. The cut in salaries 
has had a stimulating effect upon the 
motion picture business in the United 
States. The recent decline in motion 
picture shares is due to the conditions 
in the industry which made the cut in 
salaries necessary. 

Undoubtedly the motion picture in- 
dustry has been very extravagantly 
operated and the heads of the business 
are now evidently determined to set 
things out in order. 


Arnold’s 


Would be glad to have your opinion 
of Arnold Brother’s common stock as an 
investment for a business man. This 
stock has taken quite a drop in price 
lately and would be glad to know if 
there is any reason for this outside of 
the market fluctuations. 

The price at which Arnold Brothers 
common sold at about the time of the 
recent acquisition of Martin Stores, 
was very high, considering the assets 
and present earning power of the cor- 
poration. It is not survrising that it 
has shown some considerable drop as 
the former price discounted the future 
to a considerable extent. 

At about the present level, the 
stock appears to be quite attractive 
as a speculative investment. How- 
ever, we should not like to express a 
final opinion. The president of the 
company is in Europe, and when he 
comes back more information will be 
forthcoming about the company. 





Burt or Page-Hersey 

In your last issue you advise the pur- 
chase of Page-Hersey common. I have 
been watching this stock for some time 
but came to the conclusion that F. N. 
Burt common would be a better buy. 
They have no bonds ahead and practical- 
ly no preferred stock, and last year, 
counting the amount spent out of earn- 
ings on the Buffalo factory, must have 
earned around $9 per share. Would 
you not think that Burt would be a 
better buy as it sells about $10 cheaper 
and pays the same dividend? 

In Page Hersey common and F. N. 
Burt common, you have two stocks 
of somewhat different character. Page 
Hersey is in one branch of the iron 
and steel business and sales are likely 
to show greater fluctuation from year 
to year than the sales of F. N. Burt. 
However, its earning power at the 
present time is undoubtedly higher 
than that of the F. N. Burt Co., and 
in view of the promising outlook for 
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business in Canada at the present 
time, we are inclined to think that the 
advance in Page Hersey during a per- 
iod of, say, three years, is likely to be 
much greater than the advance of F. 
Burt, over a similar period, al- 
though it is probable that over a long- 
er term of years an investment in F. 
N. Burt would outdistance the other. 


Manufacturers’ Finance 
A client of mine is investing in the 
guaranteed receipts of Manufacturer's 
Finance on the instalment plan. What 
do you think of this investment? 


Manufacturers’ Finance Corporation 


periencing good expansion in its field, 
which is the discounting of commer- 
cial paper, such as instalment liens on 
pianos, automobiles, etc. The guaran- 
teed investment receipts are well sec- 
ured and are from the standpoint of 
security and return reasonably are 
good investments. They do not enjoy 
a very high degree of marketability 
and if this is an essential factor in the 
securities your client desires for his 
investment list, these receipts may 
not prove to be the best investment 
for him. 

However, the company is doing very 
well and has protected these receipts 
in satisfactory fashion. 


U.S. Steel in Canada 


Can you. give me particulars as to 
United States Steel Corporation sub- 
sidiaries in Canada? 

The only Canadian subsidiary com- 
panies or plants of the United States 
Steel Corp., to which reference is 
made in their annual report, are: 

The Canadian Bridge Company, 
Walkerville, Ontario. 

American Steel & Wire Co., Ham- 
ilton Works, Hamilton. 

U.S. steel operates a sales subsid- 
iary in Canada, under the name of 
The United States Steel Products 
Co., with office in the Royal Bank 
Building, Toronto. United States 
Steel Corp., built a plant at Ojibway, 
Ontario, near Windsor, early in the 
war. This was owned by a subsid- 
iary company, known as the Cana- 
dian Steel Corporation. It is not 
visibly shown as an asset in the 
balance sheet of the company. 





Imperial or Tuckett 

Do you think that Imperial Tobacco 
Co. Common Stock around $7.00 would 
be a good stock to buy for a permanent 
investment? I understand that their 
financial position is very strong. Or 
would you recommend Tuckett Tobacco 
in preference to Imperial? 

Imperial Tobacco Company, and 
Tuckett Tobacco Company, are both 
rather attractive for fairly long term 
investments. The yield is small on 
both stocks at the present time. Im- 
perial Tobacco Company has a very 
high good will account showing nearly 
$29,000,000 as an asset in this regard. 
This is by far the largest good will 
item in any Canadian balance sheet. 
Undoubtedly the company’s good will 
is worth a very large sum as deter- 
mjned by its very high earning power. 
Between 1921 and 1926 the company’s 
surplus increased from $4,300,000 to 
$8,400,000. Tuckett’s Tobacco yield 
is somewhat higher at the present 
market price. It is a smaller com- 
pany but is very well established. 

Between the two companies, we 
would be inclined to favor Tuckett’s 
Tobacco because of the higher present 
yield and because of its very aggres- 
sive management. But the choice be- 
tween the two companies is not easy 
to make. 


Canada Cement 

I would appreciate your opinion of the 
common shares of the Canada Cement 
Company. I hold a block of this stock 
and whilst appreciating the soundness of 
the company, it occurs to me that at 
present prices the stock yields only 4 
per cent. Thus it might be worth while 
to sell out and to purchase some shares 
which will bring me in an increased 
return. All this provided, of course, 
there is not some pending development 
in the company which warrants present 
prices. I would appreciate having your 
advice on whether I should sell out or 
hold on. ~ 

Our opinion of the common shares 
of the Canada Cement Company is 
that they are an excellent investment 
for a long hold. When the company 
has redeemed its bonds two years 
hence the position of the common 
shareholders will be strengthened and 
we believe that by that time the shares 
will return you a handsome market 
appreciation. In the meantime, we 
do not look for an increase in the divi- 
dend rate. 

At the present time, it is practically 
impossible to obtain a security which 
at one and the same time returns the 
investor a good yield and gives every 
indication of a steady market appre- 
ciation over a term of years. 

You must take your choice. If you 
desire to obtain a better yield, you 
should purchase either a bond or some 
sound preferred stock. The common 
shares of Canada Cement Company 
look like an extremely attractive in- 
vestment to us and one which we be- 
lieve you will not regret. 


Gull Kirkland 


What is new about Gull-Kirkland? Has 
it a chance? 

Gull Kirkland is a speculation. 
The company has holdings in Gull 
Lake east of the producing section 
of Kirkland Lake. The writer has 
often thought that this area has an 
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is well managed and is apparently ex- |. 


When Women 
Invest 


One Woman, by Wise In- 


vestment, Turns $1,000 
Into $80,000 in Sixteen 


Years; Used Common 


Sense. 
By MARJORIE B. SCAMMELL. 


When a woman first enters the field 
of investment, she usually brings with 
her a certain innate cautiousness, 
which, unfortunately, she often flings 
to the wind at a later date, particularly 
if she has had the good fortune tp 
make a little money on her first pur- 
chases. 

One of her great drawbacks in this 
regard is that although she has the 
gift of delving into the whys and 
wherefores of so many things in which 
she is particularly interested, and 
would never think of purchasing even 
her ordinary requirements without 
judging the value for herself, or hav- 
ing the opinion of an expert (and even 
then, she likes to see for herself, some- 
times!), yet in a matter as vital as 
the class of securities she should buy 
she has been known to get them be- 
cause so-and-so and so-and-so have 
got them, and she considers that a 
perfectly good reason. When asked 
if her shares are eally valuable, she 
says, “Oh yes, I think so, because so- 
and-so was told by somebody else that 
they were going to advance in price 
very rapidly, and she has bought some, 
so they ought to be all right!” 


What One School Teacher Did 


But this is not always the case. 
A short time ago we heard of a young 
lady investor proving that her sex 
can know a lot more about finance 
than is generally supposed. The lady 
in question is a school teacher, and 
she invests her savings with amazing 
understanding, according to her bro- 
ker. Some sixteen years ago she 
started with an investment, of $1,000; 
to-day she has over $80,000 invested 
in stocks and bonds as a result of her 
own judgment. As often as not she 
goes further than reading about her 
investments, she visits the actual scene 
of operations, and judges for herself 
the advisability of purchasing the 
stock. Some of her most profitable 
investments have been in stocks of 
local dry goods stores. She has row 
a block of gas and utility stocks which 
are bringing in a nice income, to- 
gether with steadily increasing mar- 
ket equities. 

She seeks the advice of a good bro- 

vr. she studies the markets, she in- 
vestigates, as far as possible, the val- 
ue behind the statements regarding 
the stock, she buys her shares out- 
right, and she uses sane judgment in 
dealing with the matter. ‘ 

There is a great deal more in buy- 
ing stocks and bonds than merely 
paying for the certificates. If that 
is all the interest taken it is a mere 
gamble, and can hardly be called an 
investment. Of course, there are 
always factors outside the actual solid- 
ity (or otherwise) of the shares them- 
selves which affect the rise and fall 
of the price, such as the general trend 
of the market, certain “good news” 
leaks out and causes unusual demand, 





first warned against this operation. 
We will get in touch with the Better 
Business Bureau, N.Y., and see if we 
can get the facts, and if successful, 
will publish. 
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the forcing up or down of some par- 
ticular stock, or an unaccountable ner- 
vousness on the stock exchange. But 
if the stock is really valuable, if the 
material and production behind it are 
good, if the market for the product is 
stable, and the company is a reliable 
one, the security will,bring returns, 
even if purchased at the peak. If a 
mine, for instance, is producing, and 
the mineral is being properly and ec- 
onomically extracted, treated and dis- 
tributed, there must be money for the 
shareholders, but if there is no pro- 
duction—just a tract of land away 
in the nowhere, with a promise of un- 
told wealth—the investment may prove 
a profitable one, but in all probability 
it will not. 

The young lady mentioned above 
bought securities the value of which 
she could see for herself. The results 
have borne out the wisdom of her 
method. Securities can be made most 
profitable to the purchaser if the prop- 
er amount of investigation and judg- 
ment are used. 


POST-SCRIPTS 


(Continued from page 10) 

tions that is considering calendar re- 
form has before it a plan which it is 
claimed meets better than any other 
the needs of business and other inter- 
ests, and has the support of the Asso- 
ciation for the Advancement of 
Science. It consists of thirteen 
months of equal length (28 days), 
with an added day between Saturday 
the last day of December (28th) and 
Sunday the first day of January, and 
in the leap-year another day between 
first day of July—these days to be 
treated in business as “blank days” 
and to be observed as universal world 
holidays. 

Among the advantages of such a 
plan are these: all months would have 


the same length; the day of the week | 


would indicate the monthly date; the 
period of earning and spending 
would be the same; holidays would oc- 
cur on the same week-day; adjust- 
ments between months of different 
length would be no longer necessary. 
There seems to be no good reason for 
not adopting it except the trouble of 
making comparison between the years 
before and after the reform. 

But how are we going to get the 
world to adopt a new calendar? The 
New York Times says all that seems 
to be wanting is a Julius Caesar or a 
Pope Gregory to decree what the con- 
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The 


Greenshields 


Analysis 


The 11th edition of our 
Analysis of Canadian 
Stock is now ready, re- 
vised to June, 1927. 


It gives 14 important 
facts on over 100 leadin 
Canadian Preferred an 
Common Stocks including 
such important data as, 
Capitalization, Working 
Capital, Earning Power, 
Dividend Record, an 
High and Low Prices over 
a period of years. 


This analysis will prove 
invaluable to you. A copy 
will be mailed on request. 


Write to Dept. 4 
for @ copy. 


Greenshields 
& Co 


Members Montreal Stock Exchange. 
17 St. John St, Montreal 
also es Building 

TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
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80 St. Peter Street 143 
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venience of the world requires. Per- 
haps the League of Nations will as- 
sume this role and recommend an East- 
manian calendar. 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 








Subscribed Capital 
EXECUTOR 


G. H. BARR, K.C., President 
W. H. Duncan 

Chas. Willoughby 

Jno. C. Poyser 


ADMINISTRATOR 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other agency business. 


BOARD OF DIRECTORS: ‘ 


E President, Managing Director and other 
Directors wish to congratulate the members 
of the field force of The Dominion Life 
Company on the occasion of the 


Company reaching the Hundred Million mark of 
insurance in force. 


You are working in a great cause. Dominion Life 
men have carried the Great Message of Insurance to 
tens of thousands—providing Dominion Life pro- 
tection for countless dependents. Your. Company 
enjoys a remarkable record for increased business, 
paying exceptionally high profits to policyholders. 
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Dominion of Canada an 


Such confidence do we possess in the future of the 
din the energy and vision of 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 


David Low, M.D. 
P. S. Stewart 
J. A. M. Patrick, K.C. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 
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our field force that we are certain before many years 
have passed to be able to point to the attainment of 
our Second Hundred Million of Insurance in force. 


excellent chance and this company 
is evidently giving it a real testing. 
Evidently they have not had any 
spectacular results to date. but they 
are making a commendable effort. 


Canada-U. S. Oil 


Can. U. S. Oil was taken over by 
Lewis Oil Corp. and now they are to be 
further ama!gamated with California 
Eastern Oil and Julian Petroleum. Will 
this help any? 

The ramifications of Can.-U.S. 
Oil have got almost beyond us. We 
were unable to-day to figure out just 
where shareholders stand, although 
we have never doubted where they 
would end. It was in 1922 that we 


To-day, the firms who do not use Long 
| Distance are the exception. And Long 
P Distance service is now almost as speedy 
as local telephoning. 
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THE BELL TELEPHONE CO. 
OF CANADA 


of DOMINION LIFE 
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‘ Steamers 6’s and Mo 
Tramways First Mort 
Bonds Sell Low 





Investment Market News 


OFFER DETROIT. | **Sfiut 00 FINANCING 
BONDS NEXT WEEK |*°"*witt'Shortiy-tssue 


Stock 


$20,000,000 of Financing New financing will shortly be under- 


i j taken in connection with the recent ac- 
For Big International quisition of the Metal Shingle and Sid- 


Structure ing Co., by the Eastern Steel Products. 
It is understood that no bonds will be 


offered, and that the securities issued 
Ap fires of $20,000,000 worth of will most likely be common stock, with 


bonds and debentures of the Detroit ' 

: s 17 a small amount of preferred. 
International Bridge Co. will be made The Eastern Steel Products will con- 
simultaneously in Canada and the tinue to operate the plants of the old 
United States probably at the begin-| company, located at Preston, Montreal 
ning of next week. The Canadian end; and Toronto. Nor will there be any 
of the deal will be handled by asyn-| change in management. Cyrus Dolph 
dicate headed by Dominion Securities | who founded and organized the. Metal 

iti id | Shingle and Siding Co., in 1897, will con- | 
Corp., Royal Securities Corp., an , : 
: $ tinue to act as president of the new 
McLeod, Young, Weir and Co., while 
aie - : company, Eastern Steel Products, A. K. 
the American offering will be made Cameron, vice-president, who opened the 
by Hemphill Noyes & Co., and Pea-| Montreal plant in 1906, and has had per-| preferred stock a little in excess of the 
body, Houghteling & Co. There will sonal charge of it during the intervening | 1926 figures. Last year the company 
be offered $12,000,000, 25-year first | years, will be vice-president and general | earned 7.19 per cent. on its preferred. 
mortgage bonds and $8,000,000, 25-| manager of the new company. J. G.| Last February the preferred dividend 
tnatt Lorriman, who has been with the com-| arrears of the company were liquidated 
year participating debentures. . , y were 
: : q| Pany for many years, will continue as| by a common stock distribution to the 

Proceeds of this issue will be used| manager of the Preston plant, and W. preferred shareholders. At the same 
in the construction of bridge between | Ss. Cameron will have charge of the Tor-| time the 7 per cent. dividend payments 
Detroit and Windsor, as exclusively | onto subsidiary, the A. B. Ormsby Co. | were resumed. 
announced in The Financial Post last — oer of Midioné has taken| jt is certain that earnings must be 
week. ‘The bridge will be built on pri-| 8, substantial, interest in, the new com: equal to lant year's level for earnings in 

ro as e compan ra. . ; \ 926 were just equal to dividend require- 
saenined be coualss all a foal es- addition, Prank M. Ross, president Mont- ments. Obviously, the management 


i i real Dry Docks Company, Montreal, and| would hardly maintain dividends this 
tate for its approaches. It will offer) Harold A. Greene, president of Bankers’! year on the preferred stock unless they 


shortest routes from points north of| Bond Company, Toronto, both close as- : 
Fort Wayne, Ind., to points in Eastern | sociates of Mr. Playfair, will also be on were being earned. 




















Canadian National Railway Co. 


Guaranteed Unconditionally by the 


Dominion of Canada 
30 year 444% Gold Bonds 
Due July Ist, 1957 


Principal and interest payable in Canadian or United States funds 


Price 9812 and interest to yield about 4.60% 


Matthews & Company 
Limited 
Investment Bankers 
Telephone El. 5192 255 Bay St., Toronto 2 
























| Sinntresl Trauiways ) 
Company 


5% First and Refunding Mortgage Bonds 
(Now First (Closed) Mc :tgage) 
Due July 1, 1941 . 
and semi-annual interest (January 1 and July 1) 


Montreal, ¥ Chicago, or 
Bonds tn St ectaas of tet and $1,000, regis- 


terable as to principal only. 

first mortgage bond, where the 
security increases as the Company’s properties 
Montreal. 


Price at market to yield about 5.10% 


The National City Company 


Head Office—St. James and St. Peter Streets—Montreal 
10 King Sereg oaet 204 Blackburn Building 71 St. OonEEa 


From Oar Uwn Corresponder 
MONTREAL.—Two issues « 
grade bonds appear to be sel! 
of line with other securities of 
lar character. These issues <z 
Canada Steamship Lines, 6 px 
general mortgage, 1941 bon 
the first mortgage bonds of th: 
real Tramways Company. 


The “Steamers” bonds have c 
hands at 98.50—giving a hig! 
isfactory yield for a bond | 
type. They were sold -both in : 
and in the United States. Perhz 
is one of the reasons why th 
is not more popular. In the U.S 
is little real appreciation of*t 
measurable improvement in th 
pany’s position which has taker 
over the past few years. Then 
before Mr. Coverdale’s adven 
the affairs of the company, th 

‘control of the property lost th 
fidence of investors, and pr 
some doubt still remains ir 
minds of many regarding th 

n provement in the company’s po 


Earnings Are Satisfactory 


In 1926, to meet ‘bond intere: 
preciation and all charges amot 

















































































MURRAY & COMPANY 


Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 TORONTO 



















F. H. Blakely C. E. Bowde 
F. H. BLAKELY & CO. 
Sound Industries at Outlying Points 
Established and Financed 





Canada via Niagara and Toronto, over | the board of directors. Northern Ontario Bldg. . 

START CAMPAIGN | recited, Gcertisntz'sot ahtssiets | the new King’s highway, Tt is $0 Io poem romarie: Bide, Er Ge8e a the company mu 
Tr oO . . . : " e 

The renee — ~ —— There will cated that it will eliminate the neces Windsor Arms Bond Issue Telephone Adelaide 0669 $3,798,390. Furthermore, it is 

tain that these earning figures ar 





sity of passing through the congested - . Y 
di'stricts of Detroit and Windsor. Meeting With Good Reception | 
The bridge proper will be of sus- It is understood that the recent issue | 


of $350,000, 6% per cent. bonds of the) 9 
pension type about 7,542 feet long,| Wy inicor Arms, Ltd. brought out by H. Toronto Stock Exchange 


with a centre span of approximately ; : : . 

1,850 feet. The total length of the lake oS we Memberink:, DAVIDSON, 
bridge, with the approaches, will be Proceeds of this issue will go toward ee i nee 
about one and three-quarter miles. | financing the construction of a modern, | ; : 
The deck will provide for a 47 foot| high-class, fireproof apartment hotel in | 
roadway, sufficient for five lanes of| the city of Toronto. The building will | 


: : : contain 94 suites, in addition to a large | 
vehicles and an eight foot sidewalk rotunda and office and lounge, laundry, | 


for pedestrians. —. . | Storage space, receiving room, drying | 

One span of the’ structure, approxi-| room, etc. Completion of the apart- | 
mately 1,850 feet, will Be the longest | ment is scheduled to come by the end | 
ever built, being 250 feet longer than | of this year. | 


servative for Mr. Coverdale’s 1 
with the Canada Steamship Line 
with other companies is one of 
servative and sound accounting 
ods. This is borne out in the 
betterment which the ‘compan; 
undergone since he first becan 
president. 

As far as the position of the 
pany this year is concerned no 
ing figures have been made pu 
but the figures of canal traffic 
cate that earnings must hav 
creased. In May traffic throug 
Soo canal showed a substanti: 
crease and traffic in the W 
canal is up 60 per cent. The tra! 
the St. Lawrence canals shows : 
crease of 47 per cent. 

Debentures Being Retired 
-s _ Ranking senior to its $18,0( 
< issue of 6 per cent. general mor 


P 
TO FINANCE NEW. |i sor ter ech tata 
~ HALIFAX HOTEL| 2s. Sata coas G0 2 


aera Ee novided ill be ample to 

: e ca prov w 

Preferred Stock of Lord| build an | equip the hotel ready for oc- 
c so pro 
Nelson Co, Offered to working 2 Saplaes. as. oo = — 
i abor and ma! s us 
Public in the work. . 

Local Men on Board 
- Provided preliminary financing d visi 1 di to 
comes up to expectations, work will sé Tea Neleon Hotel an yg wa 
shortly be proceeded with on the/ known Halifax business and profession- 
on of . en ee al sant, peeutieet 2 Si vers ioe 

i é resident, J. H. Winfield; secretary, Col. 
acm ea Bain aoe Co., of B C. Oland; provincial directors, M. S. 
Toronto, have undertaken the nec- ae B “ eee =< SS ee 
essary inanci erin okie , J. G. Farquhar, on 
$50,200, Fg Benet i ea cS B. Isnor, R 3. Macadam, Dr. J. G. Mac- 
f a total authorization of $640,000, | Dovgall, Dr. H. J. MacDonald, J. G. 
i heiag laa in ieelias on Rainnie, J. MeG. Stewart, K.C., and F. H. 

wicker. 

throughout the province of Nova $640,000 
Scotia. Of this initial offering, Lord Nelson Hotel Co., Ltd. 


LIMITED 
rders Executed on the 








K.H. Kompfe & Co. 
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330 Bay St. Dom. Savings 
Toronto Bildg.,London 
Adelaide 3331 Telephone 8077 









the Brooklyn bridge span and 100 feet 
noo — Ss of the Philade!phia| Victoria House Underwrites 
amden bridge. — a a Holsum Packing Co. Issue 
The idea of > a “= A small issue of $20,000 cumulative | 
across the Detroit River as been! pref. stock of the Holsum Packing Co., is | 
mooted for over thirty years, but| being offered publicly by Brown Bros. | 
Joseph A. Bower, a Detroit man, vice-| and Allan, Ltd., of Victoria. The com- | 
president of the New York Trust Co.,| pany was formed last month for the | 



























Government Municipal 


Calgary, Alberta 












$50,000 has already been taken up | 7% Cumulative Redeemable Preference Shares | ig the first to succeed in interesting | purpose of taking over the assets and Corporation Bonds bonds, there is outs : : 
by the directors on their own per-| ..Commany Incorporated Undsiring and oper. | powerful enough groups to assure the | liabilities of enn ly ag pla cent. issue of dalmtuns Deck aa 
2S eueseere sting s hotel in the City of Halifax... | pushing such a project to success-| in common stock of the ‘new company, eer. Stocks, Bonds, Grain ing to $4,527,905. But under the 

The question of providing better = a ul completion. Mr. Bowers has also! 4 certificate has not vet b btained | i : eed, the company agrees to p: 
hotel accommodation in Halifax has usual facilities, equipped end finshed fp the! brought into existence the Peace/ entitling the company. to commence | Eastern Securities & Oil Leases least $400,000 a year to the ei 


Company Limited 
Head Office—Saint John, N.B. 


fund of its senior mortgage issue 


Bridge between Buffalo and Fort} ness, but one will be issued when the | 
to retire annually at least $50,0 


ner. 
been come u riodically, but noth-| Capitalization—6%% first mortgage sinking ¢ 
rs vas i Erie. It is said that he worked five} minimum subscription has been secured. 


Carlile & Farr Ltd. 


















ing definite was done until this year, | fund bonds, $600,000 to be authorized, $600,000 
when the Lord Nelson Hotel Co. Aaa yl Foy qd ag lyears securing the necessary fran-| The business of manufacturing pickles, | Halifax, N.S. Charlotte- : the 6 yeh enatt Blas eer deed 
was incorporated. Both the Cana-| {> be issued. Common shares, 3,200, no par| chises and financial support for the | S4uces, etc. will be carried on as at| tewn, P.E.I. ‘ per cent. debentures will be rede 
dian Pacific and Canadian Nationa | wit, onan ang machete ad et-| DX International bridge. | Ee‘ntanafactuve sf'ames ills ind he Montreal Private wie toot arbi Hat Ghe'sntee ous st ganda 
Railways are interested in the pro-| | Rallwaye—Plens and specbitted to the Cana-| The structure will be erected by| canning of fruits and vegetables will he| Transportation Bldg. Cicniceiddeind nually will be ieee 
ject, particularly the latter. Plans} Gian National Railways for approval. The McClintic, Marshall Company, build-| carried on in the Old Laurel Cannery | Osler & Hammond. cent. bonds. Q 

and specifications will be submitted | iatter will recommend to the = ers of the Camden bridge, which is at| at Lake Hill. This plant is advan- This year, the earnings of the « 
to the hotel department of the Cana- | investment of $250,000 in the presen present the largest toll bridge in the| tageously situated in relation to the | . pany will naturally benefit, not. 


dian National Railways. Moreover, ne ne at te tee 
* the financial structure has already | 990 of the preferred shares. taking 

been submitted to the directors of] Earnings—It is estimated that gross earn- 

the C.N.R., who in turn have| ings for the first full year’s operations will be 

recommended to the Dominion Gov- a agg gear een 

ernment that the railway company | jeaying a balance of $141,231 available for bond 

be authorized to subscribe for $250,- | interest and preferred stock dividends amount- 


000 of the present issue of preferred ing to $83,800. * 7 
shares. .The Canadian Pacific has Bn yn : - upon 80 days’ no- 


also signified its intention of taking | ~ Bonus—One common share no par value for 
up $100,000 worth of the same stock. every five preference Chares eee hare 


Will Cost Over $1,000,000 to yield 7 per cent. 


by the increased traffic, but als 
increased economies resulting f 
the acquisition of the ships of 

George Hall Coal & Ship ing C 
oration, and the Great Lakes Tr 
portation Company. While the a 
tional ships were acquired ove 
year ago, the utmost in the wa; 
economies could not have been 
fected in one season’s operations 


> Is Not a Monopol 
While the Canada Steamship L 


world, but which will be superseded | e'ry growing district and the Fruit | 


: : . h,| Growers’ Association have promised | 
Mojenki eric it Chases come none aie — assured the com- | 
sulting engineers, have approved ee "om oo 
plans for the bankers handling the Holsum Packing Co. 
financing. 7% Cumulative Preferred Stock 


. : Busi M : + yee 
Bhd catia ek ~ egy oe ag Bing cam ten ah Vancouer and Lae 
il, “&. 
completed by September, 1930. It = pe eateliontion=t per cont. cunsulative pre | 
possible that the structure may be} .o0'),* par), $50,000 authorized, | 
completed before that time, but in any ny fae lh neg Ey pM ll al 
event traffic will be able to use the| Purpose of Issue—To supply additional plant | 















We recommend 


WOLTHAUSEN HAT 
Corporation Limited 


Common Stock at 
the Market Price 
Write for particulars 











WATCH: 
KAMISKOTIA 
ROUYN QUEBEC 


Free maps on these interesting dis- 
tricts. We also have some very excel- 
lent properties for sale in these districts 
at moderate prices. 
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The total cost of the new hotel will 7 4 end euibted enaiteh, Tha eamenne te and | Ont ° Di t & Bond , n 
+ 7 i w connecting link between Canada « capital. e company has ag ario Viscoun 1s not a monopoly, yet it is the d 
ke $1,240,000 and it is expected that it ° ° ne : ° to take over the assets and liabilities of the | ° . os «@ : . . * 
will be erected on the Dwyer property| Canadian Canal Traffic in | and the United States in three years | Hfoisum Products Co., as at May Slst, 1027 McFetrick & Co. | Corporation Limited oe inant carrier on the Great Lakes, 
facing the public gardens. The building June Lighter Than Last Year | time. Management—Operations will be under direct 8 the statistics of canal traffic pro’ 
will be of fireproof construction, in a Cc supervision of men well known in the industry. @ Investment Securities 315 Metropolitan Bidg. an excellent index of: the com 
The record volume of traffic on Cana- Equity—Net assets behind each $10 share of 232 St. James St., Mon. » | Specialists in Northern Ontario end - onerattlae pa 






Quebec Mining Issues. 
Telephones Elgin 6007-0628. 


preference stock will be more than $20. 
Earnings—Net profits are estimated at more 
‘than four times dividend requirements, 





dian canals during the month of May 
was not maintained during June. except- 
D. J. McDougald J. B. MeArthar ing that for the St. Lawrence Canals, 
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The second issue which seem: 


FOREIGN EXCHANGES 
be selling out of line is the 5 per c 
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which reached a new high record. Ac- . Offered roe Bros. ont Aiea, ue. —— 3 first mortgage issue of the Mant 
Cone eee oration |p| serine to the Barens of Stasis erin]! Dall Trading in eho rele 6 000 9 ars So 7 3 oe oe ——— Tramwaye Company. the boon 
rpor traffic on the Sau . each share of preferred. FOREIGN SECURITIES f changing hands around 99%. 7 








We are active in all foreign issues. 
Ask for quotations. 


oo 
Have your name placed on our mailing lista Tenders and By-laws 
—  — 


EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 








was considerably lighter than in June 

BO N D S last year, wheat shipments being less by 
al d & Co 19,713,000 a ig a other — ha 
. 8,304,493 bushels. Iron ore was heavier 

D. a mores wate 1g 67,270 tons and coal by 525,766 tons, 
oe ELGIN 2278. but the total traffic, amounting to 12,- 

se PASS ee ikams Advise as to 613,401 tons, showed a decrease of 296,- 
eter 712 tons from the mark set in the same 


Sateen month last year 
While the total traffic on the Welland 


Foreign Exchange McDonagh Somers 


& Co. 


Government 


Daly and Denman Publicly 
Offer Zimmerknit Refund 


Foreign exchange business in the past| A public offering was made this week 
week was exceptionally quiet. The fact | of the 7 per cent. cumulative redeemable 
that France, Italy and other important] preference shares of Zimmerknit, Ltd., by 
European countries have taken steps to| R. A. Daly and Co., and Denman and Co. 
peg or stabilize their currency at cur-| The stock was sold at $100 per share, 









July 20. City of Shawinigan Falls, P. 
$88,500, 5 seria i 
niet, SecPre cent., 1 bonds, A. J. 1 
uly 21. Village of Enfant Jesus, P. | 
$40,000, 6 per t. : 
semen —, serial bonds. L. J. Gag 


C. T.FILLAN& CO ff ~ “Sur's Totty ot xine—eri00, 7 


















nel = or =e rome, ty yrty rent levels, has tended oo Clecourage with a bonus ot one-half of no par value 
eavier than for June, " speculation and buying has been largely | common stock. ip of King, 5 
tons, and the total for the season to the| on account of immediate commercial re- Zimmerknit, Ltd., the business of and Specializing in tis J. L. Jenkins, Township Clerk’ Kine tee 
end of last month was heavier than in| quirements. As far as New York funds which was founded in 1907 by A. F. : RAILROAD SECURITIES PY Ps ‘, Kenora—$138,773, 5 per cent., 26 
Ae e the same period last year by 751,207 tons.| are concerned, there has been no new | Zimmerman and the late Adam Zimmer- Municipal Bonds 505 Bt. Semen Strest, oe sinstalment debentures. F. J. Hooper, tr 
; Corn, oats and wheat were lighter, but | development of any consequence. It wiii| man, owns and operates a thoroughly MONTREAL. eobks aaa an Hull, P.Q.—$202,000, 5 
Smarty? Est. 1883 |} | coal and sand were heavier. be at least two or three months, or until| modern textile manufacturing plant at Teleghane Lanceater 4200. July 25 Simran ures: ,H. Boulay, city l 
Traffic on the St. Lawrence reached @/ the new crop starts moving, before any| Hamilton, Ont. Its chief products are ape ie P.Q.—$10,000, 5% oom ogee By ones 
The Oldest new high record, exceeding the May, 1927, | pronounced change will take place. Mean-| underwear, hosiery and knit goods. The Dominion Bank Building Boulianne, sec.-treas. P 7 
tonnage by 117,257 tons. Rye showed on| time ordinary commercial transactions| company employs from 500 to 700 Saskatchewan 
Bond House in Canada i come Authorizati 
increase over last year of 111,753 tons, | wij] be the dominating influence. skilled textile workers and its output TORONTO ment porizations granted by the Local Gove 
nt Board from June 25 to July 1, 1927: 


pulpwood an increase of 30,553 tons, bi- 


Stree tuminous coal an increase of 41,701 tons, 
300 Bay t - TORONTO and sand an increase of 35,514 tons, the 


total being heavier by 151,005 tons. 


Sterling exchange has come in for more | is sold in Canada, from coast to coast, 
attention during the past few days, pres- | and finds a ready market in Australia, 
sure having appeared owing to the re-| New Zealand and other parts of the 
cent sudden increase in capital flotations, | British Empire. 
especially foreign loans in London. An Fixed assets of the company, at net 
additional influence has been the fact | depreciated value, as of Feb. 15, 1927, 
that London money rates have not risen | Stood at $798,756, while net current as- 


‘hools—Wiseman, No. 924, $2,100: Cont 
$30 don’. No: 4704, $4,000; Melville, No. 21 
oe No. od Motherhill, No. 2659, $2,500; Ston 

Tortie? 82-000; Newburg, No. 4603, $4,0 
$18,000.72 Village, $1,000; Lloydminster Tor 


‘ Debentures Reported Sold 
Pilot, N.D.; No. 2532, $2,000, 10 years, 


GOVERNMENT | 


and 





Canada 











} so as to bring in compensating short-| sets as at April 30 last, after making ver cent., ¢ ss 
Make each dollar you save carry term foreign funds. Borrowing has been | provision for all current liabilities, MUNICIPAL Marie, No. 4636, ‘ite teen oes 
especially heavy from German sources | @mounted to $402,315. The combined aterman-Waterbury Mfg. Co.: Coates § 





No. 1325 $2,000, 15 

<9, $2,000, years, 51% per cent., C. 
— Regina ; Lebret S. D. No. 12, $8,500, 
: H 2 per cent., Houston, Willoughby 
onl ore No. 1224, $3,500, 10 years, 5 
3835" + a Nelson, Radisson ; Lawtonia, | 


and it is anticipated that further large | net tangible assets, therefore, amounted 
advances will be made. On the other hand, | to $1,202,236, or equal to $200 for each 
there has been no unusual commercial | preference share. . 

pressure on sterling at present. Cotton| The average annual earnings of the 
and grain bills have not yet entered the | business now owned by Zimmerknit, Ltd., 
market in any volume, but they will be- | after depreciation and income taxes, 
come more apparent in the next couple | available for preference dividends, for 
of weeks. For the time being, existing | four years from May 1, 1923, to April 30, 








e its fair burden. It should bring 

A Fair you from 51% to 7% with safety 
for your principal. ‘ 

Burden Government bonds and bonds of 
well-established industries are 


good investments. They pay you 






- BONDS 


W.L.MSKinnon & Co. |} 





& Co., Regina; Da P ° 
, : rwin R. T. Co., Ltd., $7 
7 years, 644 per cent., May & James, aad 


















































Our advice on investment r i 5 | 
ee up to 7% on every dollar put money rates between London and New | 1927, have been $69,271, or 1.65 times | GOVERNMENT AND MUNICIPAL BONDS * 
yg fy Bye gill awe . York discourages the flow of surplus | preference dividend requirements, and | cK; ° <n craididcenanaishdpsiuhainiitecbaacsos sini 
bonds. into them. funds between the. Ewe markets. naga s Naas cen share - the com- MSKinnon Bidg. TORONTO. 
0 e rovision or preter- 
Sich low ghaet Ter ence dividends. Net earnings for the WEEKLY 
ig! Ww} year ended April 30, 1927, amounted to SALES BY M 
maw. SD ssc sae sare ek 185 105 $107,974, which is 2.57 times preference | Private Wire Connection to New York, Pla 
eS ian 5-82 6-82 8-32 1-8 | dividend requirements, and at the rate Chicago, Winnipeg, Montreal, Toronto Mount J li Date Sold 
PW csdeven's 5-32 5-82 1-8 9-64 | of $2.64 per share on the common, after * and Vancouvei. Chicoutimi” Qe. es eeeeeeseees July ...... 
SP Ee asaiecs 5-32 9-64 1-8 1-8 | allowing for preference dividends. Public Utilities Charlottetown. 1.1.1" 1"""****" ech 
July is oapaits 9-84 18 oe 9-64 | Application will be made in due course. F ethbridge School..." ""** we base 
, y 18 ....0.. 7 . “ 9-64 | to list the company’s shares on the Tor- | Industrial G. 2 stmngmy, Gua, i535. 05 c0.. eee 
14 King St. East, Toronto STERLING, A ee oy = LIRE Li onto Stock Exchange. ; Dee” Roa et ee July aaa 
171 St. James St., Montreal Olan” — . TULL & ARDERN St. of North Vancouver..... SO cea: 
a das 4.85% 3.91 5.46 " OFFE 
BT. ccates Jes 4.85 3/16 3.91 5.44% | looke Brothers Earnings Bond Issues 
Please send me your list of sound bonds. 1 ' Anglo-Can. ee ened 
ieee 4.85 6/32 3.01 8/16 6.43%, F Should Be Increased mamas (Guar. Debs.) * Paver Mills July ...... 
Sey ORs didecen 4.85 3/16 3.915/16 5.4314 rom Our Own Correspondent. STOCK, BOND, GRAIN ber School Bldg. . 
EP BB iekineces 4.85 3/16 3.915/16 5.43%4 | MONTREAL. — Earnings of Tooke . z ee i ee 
DL iat. C5 th cis bncksarabebawbandeddaseesocahous dbnekes i eee 4 Brothers aod ‘understood race ve. and ae Zimmerknit .......... July 
Par July6 July13 | along at perhaps a little better level FINANCIAL B Beat eae eee eee, eee 
i nee ae | Ne = RD o6008s | 1 cekdag OR 5.44 than a year ago, The company’s fiscal LANCASTER BUILDING Sphalto Concrete Caer s seve e July i..... 
ones Brasilien sntee: exbaanee as 1. year ended June 80 and it is thought Holsum Packing Co 
19.30 Belgian... ..........'1892 18.92% | that when the figures are made up they CALGARY, Alberta 8 Coe © MO cer sveeees July ...... 
OaGh. Fee cre. csccccée ck 47.45 47.20. | Will reveal net earnings applicable to the cum Montreal Prot tite. tence faese SUP oo. cce: 
i ‘ower July 
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'S. L. AND TRAM 
BONDS SELLING 
OUT OF LINE? 


ers 6’s and Montreal 
Tramways First Mortgage 
2 Bonds Sell Low 








From Our Uwn Correspondent. 

~ MONTREAL.—Two issues of high- 
wrade bonds appear to be selling out 
_ of line with other securities of a simi- 
‘Jar character. These issues are: the 
‘i a Steamship Lines, 6 per cent., 
general mortgage, 1941 bonds, and 
~the first mortgage bonds of the Mont- 


The “Steamers” bonds have changed 


- jsfactory yield for a bond of this 
. They were sold both in Canada 


is one of the reasons why the issue 
is not more popular. In the U.S. there 
~ jg little real appreciation of*the im- 


's position which has taken place 
over the past few years. Then again, 
before Mr. Coverdale’s advent into 
the affairs of the company, those in 
eontrol of the property lost the con- 
‘fidence of investors, and probably 
some doubt still remains in the 
"minds of many regarding the im- 
provement in the company’s position. 
Earnings Are Satisfactory 


In 1926, to meet bond interest, de- 
jation and all charges amounting 
to $2,586,981, the company made net 
earnings. after operating expenses of 
~ $3,798,390. Furthermore, it is cer- 
tain that these earning figures are con- 
servative for Mr. Coverdale’s record 
with the Canada Steamship Lines and 
with other companies is one of con- 
servative and sound accounting meth- 
_ ods, This is borne out in the great 
betterment which the company has 
undergone since he first became its 
president. 


As far as the position of the com- 
y this year is concerned no earn- 
~ figures have been made public— 
but the figures of canal traffic indi- 
eate that earnings must have in- 
creased. In May traffic through the 
Soo canal showed a substantial in- 
crease and traffic in the Welland 
canal is up 60 per cent. The traffic in 
the St. Lawrence canals shows an in- 
crease of 47 per cent. 
Debentures Being Retired 
Ranking senior to its $18,000,000 
issue of 6 per cent. general mortgage 
bonds, there is outstanding a five per 
cent. issue of debenture stock amount- 


ing to $4,527,905. But under the trust 
deed, the company agrees to pay at 
least $400,000 a year to the sinking 
fund of its senior mortgage issue, and 
to retire annually at least $50,000 of 
the 6 per cent. bonds. By 1936 the 5 
per cent. debentures will be redeemed 


afd the entire sum of $450,000 an- 


Nually will be used to retire the 6 per 


cent. bonds. . 


This year, the earnings of the com- 
pany will naturally benefit, not only 
by the increased traffic, but also by 
increased economies resulting from 
the acquisition of the ships of the 
George Hall Coal & Shipping Corp- 


oration, and the Great Lakes Trans- 
portation Company. While the addi- 
tional ships were acquired over a 
year ago, the utmost in the way of 
economies could not have been ef- 
fected in one season’s operations. 


Is Not a Monopoly 

While the Canada Steamship Lines 
is not a monopoly, yet it is the dom- 
inant carrier on the Great Lakes, and 
the statistics of canal traffic provide 
an excellent index of the company’s 
operations. 

The second issue which seems to 
be selling out of line is the 5 per cent., 
first mortgage issue of the Montreal 
Tramways Company. The bonds are 
changing hands around 99%. They 


—<_—<_—_—_—_ _ —_—_—_$_ _<_$_ SSS 


Tenders and By-laws 
Tene eee eee es 


July 20. City of Shawinigan Falls, P.Q— 
$88,500, 5 per cent., serial bonds. A. J. Meu- 
hier, Sec.-Treas. 

July 21. Village of l’'Enfant Jesus, P. Q.— 
$40,000, 5 per cent. serial bonds. L. J. Gagnon, 
secretary-treasurer. 

= July 28, Township of King—$31,000, Town- 
ship of King, 5 per cent., 30-year debentures. 
J. L. Jenkins, Township Clerk, King City. 

Aug. 4, Kenora—$138,773, 5 per cent., 26 and 
30 instalment debentures. F. J. Hooper, treas. 

July 25, City of Hull, P,.Q.—$202,000, 5 per 
eent., serial debentures. H. Boulay, city clerk. 

July 25, School Municipality of Escoumains, 
P.Q.—$10,000, 514 per cent., serial bonds. J. 

lianne, sec.-treas. 
Saskatchewan 

Authorizations granted by the Local Govern- 
ment Board from June 25 to July 1, 1927: 

Schools—Wiseman, No. 924, $2,100; Confed- 
eration, No. 4704, $4,000: Melville, No. 2187, 
$30,000; Motherhill, No. 2659, $2,500; Stonen, 
ws 892, $2,000; Newburg, No. 4603, $4,000; 

urtleford Village, $1,000; Lloydminster Town, 


$18,000, 
Debentures Reported Sold 

Pilot, N.D., No. 2532, $2,000, 10 years, 5% 
per cent., C. C. Cross & Co., Regina; Val 
Marie, No. 4636, $8,100, 20 years, 5% per cent., 
Ww an-Waterbury Mfg. Co.; Coates 8S.D. 
No. 1825, $2,000, 15 years, 544 per cent., C. C. 
ross, Regina; Lebret S. D. No. 12, $8,500, 15 
years, 5% per cent., Houston, Willoughby & 

\+ Hopewell. No. 1224, $3,500, 10 years, 5 per 
See” C. J. Nelson, Radisson; Lawtonia, No. 
Turn $7,500, 10 years, 5% per cent., H. M. 
ja & Co., Regina; Fulda R. T. Co., Ltd., 

000, 15 years, 514 per cent., Geo. Moorhouse 
7 » Regina; Darwin R. T. Co., Ltd., $700, 

‘years, 614 per cent., May & James, Regina. 

















































































are due in. 1941 and there are out- 
standing $21,351,000. The issue con- 
stitutes a first charge on the under- 
takings and properties, of the Mont- 
real Tramways Compahy. 

The Bell Telephone & per cent. 
bonds are selling around 102%—a 
yield basis of 4.84 per cent. This 
compares with a present yield from 
satisfactory municipal bonds of 
around 4.70 per cent. 


Comparable to Municipals 


Yet, the Montreal Tramways 5’s 
may well be placed in the municipal 
bonds class because of the satisfac- 
tory agreement which the company 
has with the city. But the company’s 
first mortgage bonds will yield over 
5 per cent. Moreover, ranking junior 
to the first mortgage bond issue there 
is a general mortgage issue of $20,- 
326,500. Thus, it can be seen that the 
Montreal Tramways first mortgage 
5’s are comparable to a municipal is- 
sue, and thus return a good yield con- 
sidering the assets and assured earn- 
ings behind the bonds. 


The contract between the city of 
Montreal and the tramways company 
allows the latter to earn a fair re- 
turn on its investment. To achieve 
this end, rates may be either raised 
or lowered. Last year, after liberal 
charges of every kind, the net earn- 
ings applicable to the first mortgage 
bond interest amounted to $2,805,726, 
whereas interest charges on the issue 
amounted to only $1,067,550. 
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Carling Plant 
Running Ahead 
of Schedule 


Production at the London plant of 
Carling Brewery Co., has been sub- 
stantially increased during the past 
month, demand having necessitated 
the bringing into operation of an ad- 
ditional two bottling machines, mak- 
ing a battery of four now working 
overtime in order to handle the out- 
put. Moreover, in one shift last week, 
a new record for Ontario, and pos- 
sibly Canada, was set up in the size 
of the brew. 

When the common stock was of- 
fered to the public early last month, 
estimated earnings for 1927 were 
placed at approximately $900,000. If 
the present rate of progress is main- 
tained, this mark will be far exceeded. 
As a result of the first month’s oper- 
ations net profits, it is understcod, 
were sufficient to meet dividend re- 
quirements for the initial quarter. 


.A meeting of the board of directors 

will be called within the next ten 
days, when the dividend and other 
matters will be passed on. 

















































Brewers and Distillers 
Stock Is in Demand 


“Canada,” of London, discusses Brew- 
ers and Distillers of Vancouver. It says: 
“This is a holding company controlling 
the British Columbia Breweries and 
British Columbia Distillery Company. 
Signs are now evident that steps are be- 
ing taken to secure a wider market for 
the shares of the holding company. Ac- 
cording to published information, the 
issued capital is approximately $5,000,- 
000 in $5 shares. There is also an issue 
of bonds, but it is stated that these are 
now being redeemed. Apparently the 
company has assets aggregating about 
$6,640,000, of which $4,865,000 represents 
capital assets, good will, trade marks, 
and licences being valued at $2,857,000. 
We understand that the profits of the 
controlled companies for the past year 
amounted to about $690,000. The hold- 
ing company paid an initial dividend in 
December last at the rate of 2% per 
cent., and it is understood that another 
distribution is to be made at a similar 
rate. 


“The buying of the shares, which is 
said to emanate from well-informed 
quarters, is based on future prospects, 
it being estimated that the company 
should be able in time to pay substan- 
tially higher dividends than the moder- 
ate rate distributed for the past year. 
Without fuller details, we agree with 
the financial editor of a contemporary 
that it is impossible to say what justi- 
fication there is for these optimistic 
expectations, but in view of the steady 
appreciation in the market value of the 
shares, which havé been quietly rising 
week by week until they are now at about 
26s., it may be assumed that steps will 
be taken to make this information avail- 
eee to re ao so that 
é per » ey may judge for themselves as to the 
a7 ae é. ‘an 1988. merits and prospects of the undertak- 
Calgary Brewery 5s, 1942 ...... 1 ing. 

Calgary Power 5s, 1940 ........ 
Canada Biscuit, 644s, 1946 ae 
Canada Lt. & Pr. 6s, 1949 .. 


Dodge Brothers Earn 85c. 
on Common in 6 Months 


Report of Dodge Brothers, Inc., for 
six months ended June 30, 1927, shows 
net income of $6,020,971 after deprecia- 
tion, interest, federal taxes, etc., equiv- 
alent after dividend requirements on the 
$7 preferred stock, to 85 cents a share 
earned on 2,435,023 no par shares of 
Class A and Class B common stocks. This 
compares with $12,366,726, or $3.88 a 
share on 2,434,563 shares of combined 
Class A and Class B stocks outstanding 
in first half of 1926. 


Net income for June quarter this year, 
was $3,475,623 after above charges, 
equivalent to 82 cents a share on the 
common stock, comparing with 1,545,348 
or 3 cents a share in preceding quarter. 


During the first six months the com- 
pany sold 107,115 cars and trucks valued 
at $87,516,173. Included in this total 
were 29,677 commercial vehicles sold by 
the Graham Bros. division which pro- 
duces and sells all trucks, buses and 
commercial vehicles. 








Unlisted Bonds 





Abitibi Fibre 6s, 1927 .......... 96% 97% 
Abitibi P. & P. 63, 1940 ........ 104 103 
Algoma Steel 5s, 1962 .......... 23 29% 
Alberta Pac. Grain 6s, 1946 .... 9744 98% 
Bell Telephone 5s, 1955 ........ 100% 101% 
Beigo Can. Paper, 6s, 1943..... 101 102 
Brandram-Henderson 6s, 1936 .. 9644 98 
B. C. Pulp & Paper 6s, 1950 .... G 


—_— 


Alberta’s contribution from the Fort 


Can. Nor. Power, 6s, 1941 eee MeMurray district to the salt produced 
Can. Paperboard 7s, 1987....... in Canada in 1926 amounted to 2,037 


Can. Steamships 5s, 1943 ...... i q tons. 


Can. Steamships 6s, 1941 ...... 
oO 
This Week’s Bond Sales 


Can. Steel Foundries, 6s, 1936.. 
Davies, Wm., 6s, 1942 .......... 94 9514 
_ Lethbridge School District 
Canadian Bank of Commerce was awarded 


Dominion Iron 5s, 1939 ........ 31% 33% 
Dominion Pr. and Tr. 5s, 19382.. 96% 97% 
the issue of $40,000 Lethbridge School District 
514 per cent., 30-instalment bonds. 











Drummond Invest. 64s, 1938 .... 

Duke Price Pr. 6s, 1966........ 

East Kootenay Pr. 7s, 1942 ...... 

Elec. Development 5s, 1933 .... 

Famous Players 644s, 1943 ..... 

Pracer Co, Ga, 1966 s.cscccccers 

Gatineau Power 5s, 1956 ....... 

Gatineau Power, 6s, 1941 ...... 

Howard Smith P. & P. 6s, 1941.. 
International Paper 6s, 1941 .. 97% 98% 
King Edward Hotel 7s, 1944 .... 92 95 
Lake Superior P. & P. 6s, 1941.. 105 107 
Laurentian Pr. 6s, 1936 ....... 102% 103% 
Laurentide Pr. 644s, 1946 ...... 100% 1014, 
Maritime Tel. & Tel. 6s, 1941... 

Manitoba Pr. 544s, 1951 ........ 
Mercury Mills 6%4s, 1942 ...... 
Mont. L., H. & Pr. 5s, 1951 ..... 
Mont. Pub. Service 5s, 1942 .... 
Nor Can. Pr. Ge, 1945 .....0.. 
Nor. Ont. L. & P. 6s, 1946 .. 





Nelson Debentures 
Nelson has sold two debenture issues, $70,000 
for paving and $30,000 for water renewal, to 
the Royal Financial Corporation at 98.75. This 
is the highest price paid for a Nelson issue 
since the war, except the recent $15,000 hospi- 


tal issue, which was disposed of to a private 
purchaser at par. 


: _ North Vancouver Bonds 
Following is the list of bids received by the 
District of North Vancouver for an issue of 


$86,310, 5 per cent., 20-year local improvement 
bonds: 


Nor. West Utilities 7s, 1938 |... Read eee a Ce, eet cesscenescees =o 
a —_ ee 2 OND $220.00 Canadian Bank of Commerce ....... 98.25 


Canadian Financiers Trust Company. . 97.298 


Nova Scotia Tram. 5s, 1946 .... 91% 98% Waghorn, Gwynn & Co 97.264 


Nova Scotia Tram. 7s, 1952.... 99 10014 
Ont. Pulp & Paper 6s, 1931 .... 108% 110 
Ottawa Hull Pr. 6s, 1948 ....... 103 104% 
Ottawa L. H. & Pr. 6s, 1953.... 108% 104% 
Ottawa Mont. Pr. 614s, 1949... 102 103 


Charlottetown Issue 
R. A. Daly Company was awarded an issue 
of $60,000 City of Charlottetown, P.E.1., 5 pet 


Ottawa Trac. 514s, 1955 ........ 101 101% cent. 20-year debentures, at 100.79. The bids 
Ottawa River Pr. 6%4s, 1953 .... 101% 102%] Were: 

Port Alfred P. & P. 6%s, 1943.. 100% 101% R. A. Daly i CE Sn ancatecdsseed 100.79 
Price Bros. 6s, 1948 ........... 102% 103% | Caandian Bank of Commerce ........ 100.66 
Prov. Lt. Pr. 5s, 1946 ........ 101 102° Eastern Securities Co. ..........0..5+ 100.57 


SE GE WON  Seebo ca banevenecec 100.52 
Royal Securities Corp. ............ee6. 100.516 
The Bank of Nova Scotia ............ 100.514 
A. E. Ames & Company ............ 100.42 
J. M. Robinson & Sons .............. 100.51 
GRE. US COORD 66 cccnsedccocncece’ 100.19 
Dyment, Anderson & Company ...... 99.76 

99 Wood, Gundy & Company ........... 99.75 
Spanish River P. & P. 8s, 1941.. 106 107% | Royal Bank of Canada .............. 99.375 


West Kootenay Pr. 6s, 1943 ... 103 105 Dominion Securities Corp. ........... 99.2 
pectinases 


Rio Tramway 5s, 1935 ........ 95 96 
Sao Paulo Tram. 5s, 1929 ...... 97% 98% 
St. Lawrence Paper, 68, 1946 .., 96% 97% 
St. Maurice Pr. 614s, 1953 ..... 107 108 
St. Maurice Valley 6s, 1945 ..... 98 100 
Shawinigan W. & P. 6s, 1950 .. 104 105% 
Simpson’s, Ltd., 614s, 1945 ..... 103 104 
Southern Can. Pr. 5s, 1955 .... 98% 


BOND MOVEMENTS OF THE WEEK 
Week Ending July 12 

Int Range 1926 Range 1927 
Bonds Rate Due Yield High Low High Low Ask 
: 
5 
5 
6 
5 
6 


Latest Price 
Bid High Low 
1956 6.62 83% 81% 94% 88 92% 91% 92 ee 
1953 56.01 101% 98% 101 99 100% 699% 


Asbestos G. mtge. ... 
Cedar Rapids ....... 





1941 514 9814 98 99% 981% 98% 981, 98% 98% 
1955 5.27 95 92% 96% 94% 95% 95% 96 95 
1932 5.15 105% 103% 104 104 ... 108% 104 ~~ «. 
Quebec Rly. ........ 1939 5.00 100 91% 100 96 .. 97% 100 99 
Wayagamack ... .... 1951 6.08 100% 90 2 100 97 fe 981% 99 98 
See MORE 5 ccedccses 5 1981 4.65 100.40 100.35 101.85 100.75 101.30 101.00 101.00 
RTE o hh cs Santen 5 1987 4.56 104.95 102.75 103.75 102.95 103.85 103.55 103.75 103.55 
Victory Loan... ..... 5% 1927 4.90 102.50 100.15 101.00 99.85 100.40 100.20 100.20 100.00 
A. eee Eig 1933 4.68 106.85 103.20 105.20 103.90. 104.70 104.45 104.50 104.25 
ee Be ected 51, 1984 4.96 104.40 102.65 104.10 103.00 103.30 103.00 103.20 103.00 
DR ee ee slices Bi, 1937 4.56 103.90 106.70 108.20 106.90 107.80 197.50 107.95 107.60 
Do., Renewal ..... 5iZ 1927 4.75 101.95 100.00 100.80 99.90 100.25 100.05 100.10 99.90 
Do., Renewal ...... &* 1932 4.97 103.90 102.00 103.55 101.85 102.55 102.10 102.35 101.85 
Do.. Refund. ..... 5 1928 4.85 101.85 99.00 101.45 99.75 100.25 100.00 100.15 99.85 
Do.. Refund ....... 4% 1940 4.52 96.95 95.60 100.05 96.60 99.00 98.00 98.75 98.55 
Do., Refund. ....+. 5 1943 4.72 102.80 101.10 103.90 102.30 103.50 103.10 103.25 102.95 
Do., Refund. ...... 4% 1944 4.60 97.15 95.70 100.10 98.05 99.00 98.00 98.55 .... 
Do. Refund. ..... 414 1946 4.63 99.60 95.65 100.25 96.70 99.00 98.00 98.25 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 


Municipal Rate Maturity Amount Price on 
Place Date Sold —Sold To— : 5% 20-ser. $16,000 99.47 5.06 
Mount Joli, Que, ... July Credit Municipal .....-seeecesceeseeeneseees do . sees. 9890 510 
Se ota ken 4 Bale iewéon Bray, Caron & Dube ....--+eeeeserreererete 5% oony on see 100-79 . 
awe pygirtttteetteees July ivaneow, Sea a B CO. cccccccscccccccesccccsecess cin as 40'000 voeeest ta 
ge Sc S éctcbubuscctl aokewsee RB k COMMETCE ccceeerereereerreeererere . 3 ry, " 
Montmagny, ‘Que. snseriapvens : ~ hokey Corpevation de Prets de Quebec .....-++++++ 5% 10-ser. Rte se 4 6.18 
Lonme BO ache Se LN Ss ooo Royal Financial Corp. ..++sseesseeeeereerees yi pes eae 86810 98.57 
of North Vancouver..... July ..ceeees Gillespie, Hart & Todd ...+-serserssescetes To 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES Amount Price Yield 
Bond Issues Date Issued Offered by ane on £1,200,000 103 ‘ue 
eee Can. Pulp & Paper Mills July ......++ British, Foreign & Colonial Corp. ..+-++++++* 2 To . 200, 
r. Debs.) a ~ Lit. -fee. pp eaee seer eee 
een NRe oe rcc csc phd ees Privately ....ccesccees Denes evds nae ceeese 6% 15-yr. 
Stock Issues— . " 600,000 100 71% 
Zimmerk nit ibs psopockboane Tuly .cccvocce R. A. Daly & Co., and Denman & Co. ...-.-- 4 ial of % sian ae no es | 
ase , - $400,000 fo 
Asphalto Concrete CoePs cs 6s idee DES. Snavecse Equitable Securities Corp. «-0+++++++++** ae (With Soba of one-fifth eee “ gomanen? 
Heleum Packing Co, .......... GS: koshiess Brown Bros. & Allan ..-++++++++ gcosae éntavels vs (with: Sious of.2 cuate commen) 
. School Bidg. ... July ... Privately ......- eoovecen oovessesescsseeeee?® 6% % per. $1,000,000 08 6.12 
Island een secon: july oon sree Nesbitt, Thomson & CO, ccccceccseeneeeeeee % . é . ’ ’ 


THE FINANCIAL POST 


Sell More Debentures _ 
of Anglo-Canadian Pulp 


The British Foreign and Colonial 
Corporation have placed privately on the 
British market £1,200,000 of six-dnd-a- 
half per cent. 30-year guaranteed mort- 
gage debentures of the Anglo-Canadian 
Pulp and Paper Mills. This company, 
which was formed in November, 1924, 
owns extensive timber limits in Quebec, 
and is constructing a paper mill at Que- 
bee city, which will have an annual cap- 
acity of about 130,000 tons and is ex- 
pected to be in production by the middle 
of 1928. The debentures represent the 
balance of a total authorized issue of 
£3,000,000. £1,800,000 of which was is- 
sued publicly in July, 1926, at 99. These 
debentures are now quoted at 107, which 
includes the July coupon, worth £2 11s. 
3d. gross. The debentures sold the other 
day were placed at 103 per cent. The 
debentures are guaranteed uncondition- 
ally by the Daily Mirror Newspapers, 
Limited, and the Sunday Pictorial News- 
papers, Limited. 


T. A. RUSSELL IS HEAD 
OF NEW GROUP RULING 
SAWYER-MASSEY CO. 


(Continued from page 1) 
preferred stock issue and because divi- 
dends were in arrears for twelve years 
or more, the common shareholders had 
no right to expect any consideration in 
the distribution of shares in the new 
company. There is some talk of the old 
company continuing as a holding com- 
pany, probable profits from the 16,500 
shares in the new company being applic- 
able then to arrears of dividends on the 
preferred and ultimately to possible 
dividends on the common. 


The board of directors of the new com- 
pany include some of the most able 
men in Canada. Mr. Russell, the presi- 
dent, is head of the Russell Motor Car 
Co., the Canada Cycle & Motor Co., and 
Willys-Overland of Canada, and a direc- 
tor of the Canadian Bank of Commerce. 
H. H. Champ is vice-president of Steel 
Company of Canada, and besides being 
considered one of the ablest industrial- 
ists in Canada is keenly interested in his 
home city of Hamilton and its industries, 
of which Sawyer-Massey Co. has been 
an important one for — generations. 
Chester J. Harris is a member of the 
family which has been identified with 
| the Massey-Harris Co. G,. R. Cottrelle 
| is with the Canadian Bank of Commerce 
in a capacity to watch and help indus- 
tries. R.H. Mulch has had a great deal 
of practical experience in the manufac- 
ture of motor vehicles. He is at present 
head of the Ontario Tractor Co., which 
is affiliated with the Holt Tractor inter- 
left in the United States. J. F. Lash is 





of the legal firm of Blake, Lash, Anglin 
& Cassels, which has much to do with 
corporate matters. 
Credits Curtailed 

The old company’s financial difficulties 
were due to the fact that no effort was 
made to adapt the business to wartime 
conditions and -becayse, following the 
war, credit conditions in the Northwest 
and in the company’s other markets were 
far from good. There were adjustments 
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First Mortgage Sinking 
Fund Gold Bonds 
Maturities: 5 to 10 years. 
Trustee: Union Trust Co., 
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Legal Opinion: Long & 
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in the tariff, also, which resulted in the 
extensions of credit which ultimately 
compelled the company to show consid- 


erable losses. 


When the company began to curtail 
somewhat its credit facilities the busi- 
ness, while somewhat smaller in volume, 
was a much more healthful one. 
company at the time it was taken over 
by the new interests, had a working cap- 
But bank loans were 
fairly well secured by accounts payable 
and the property. The fifteen-year bond 
issue became a non-existent factor in 
April with the payment of the principal 
and interest in full. 
requirements had been most rigidly ad- 
hered to throughout the term of the 


ital deficiency. 


issue. 











Wk. end. July 7 1927 1926 

ES Ab rere $3,464,000 $3,642,000—$178,000 
CBs Bs ccvece 4,812,964 6,226,002— 413,038 
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Higher Interest — 
Safety 


You can obtain a higher rate of 
interest from an investment in 


J. M. ROBINSON, 
President 




















INVESTMENT TRUST, INC. 


than from any other investment 
offering equal safety. 


Present yield 1 
about T i % 


Full detaile on request. 


CoLLATERAL INVESTMENTS 





Railway Earnings 


Greater 


the 


ee ee Shares 


the 
NEW ENGLAND 


LIMITED 


MONTREAL. 


Telephone: ‘Main 0326, 
9 emcee en ee ee i ee 


Without obligation, kindly send literature on 
Collateral Trustee Shares to yield about 744%. 


for 





BRIAN HEWARD 
JOHN D. MA 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411° 


Mara & McCarthy 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 





297 Bay Street 


TORONTO 


LECLERC, FORGET & CO. 
Members Montreal Stock Exchange 


René-T. Leciere 
Maurice Forget 


160 ST. JAMES ST. 


MONTREAL 





The sinking-fund 


R. L. ELLIS, 
Vice-President 


R. H. NEILSON, Manager. 
190 St. — Street, 


TFOUNDED 1863) perme 
BONDS 


SAFE INVESTMENT 


VERNMENT, Municipal 
Public Utility and Indus- 


HANSON BROS. 


Investment Securities 


63 Sparks St., Ottawa 





RECENT ISSUES 
Canadian National 


Railway 


44% Bonds - 1957 
Price: 98.50 and interest 


to yield 4.60% 


Bell Telephone Co. of 


Canada 
3% Bonds - 1957 


Price: 102.50 and interest 


to yield 4.85% 


United Securities, 


Limited 


54% Bonds - 1952 
Price: 100 and interest 


to yield 54% 


International Paper 


Company 


7% Preferred Stock 
Price: 97.25 per share 


Full particulars on demand 


RENE-T.LECLERC 
Incorporated 


Montrealt- 160, St. James St. ~ 
Quebeci- 71, St. Peter St. 


(ESTABLISHED 1901) 


& COMPANY, LTD. 


Government and 
Municipal Bonds 


Listed» Stocks 


Northern Ontario 
AD.3486-7-8 TO 


Company 


prod: of newsprin 
and allied products in 
the world and one of the 
largest holders of water 
powers on the continent. 


Price to yield about 
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Fourth Article in Series on the Finances of Our Naticnal Railways. 


Thornton’s Line is World’s 
Largest Railway System 


By RIELLE THOMSON. 





The people of Canada acquired 
what is now known as the Canadian 
National Railways because any other 
solution of the railway eo was 
considered im ible. The financial 
position of the National system in 
some of its aspects has been used as 
an argument against the state owner- 
ship of railways, and in other aspects, 
as an argument to the contrary. But 


prebably the unbiased reader will} 


agree that the present financial posi- 
tion of the road is not in any sense 
due to the fact that the C.N.R. is 
government-owned. — 

In any consideration of the rail- 
road it should be remembered at the 
outset that the present financial posi- 
tion of the C.N.R. is traceable, and 
directly traceable to previous malad- 
ministration and to unsound policies. 

The present inability of the C. N. R. 

stem to earn its interest ch s out- 
right could be said by those in favor of 
state ownership to be a monument to 
nothing but the acquisitiveness and the 
ridiculous optimism of the _ original 
owners of the Grand Trunk Pacific, The 
Canadian Northern and the Grand Trunk 
and to over-construction at the behest of 
politicians. 

Was a Development Road 


In reality it can be said that the C.N.R. 
is a development railway and was built 
solely for that purpose. It was built to 
open up the country in advance of its 
settlement and its problems to-day are 
precisely those which confronted every 
other railway which was constructed in 
advance of traffic. : 

By uiring these roads the Domin- 
ion acquired the largest single railway 
system in the world, comprising 22,688 
miles of steam railways, 183 miles of 
electric railways and 102,000 miles of 
wires under the control of the Canadian 
National Railway through its oe 
of the Canadian National Telegra 
Company. In addition, operated under 
the same management, but presenting 
its own individual operating figures to 
the Government separately, there is a 
fleet of 46 vessels known as the Canadian 
Government Merchant Marine and also 
a fleet of steamers operating on the 
Pacific Coast between Seattle, Van- 
couver, Victoria and Prince Rupert. 
Distributed along the company’s system 
is its chain of hotels, and in addition 
the C. N. R. carries on other subsidiary 
activities, such as its summer camps, 
both in the East and in the West. 


The Predecessor Railways 


The history of the predecessor roads 
from an historical vie int has some 
interest. The Canadian National is the 
successor of the first railroad in Can- 
ada; it was known as the Champlain and 
St. Lawrence Railroad and obtained a 
charter in 1832 to operate the 16 miles 
between La Prairie on the St. Lawrence 
River to St. Johns on the Richelieu. The 
road was built to facilitate traffic be- 
tween Montreal and New York by lessen- 
ing the ardors of the sixteen mile 


portage. 

This road was completed in July, 
1836, and its rails were of wood with 
iron surfacing. Horses were the first 
motive power, but later a locomotive 
was purchased which went along at the 
record speed of 20 miles an hour. No 
doubt at that time the good burghers of 
Montreal raised their hands in horror to 
heaven at the commencement of this 
“age of speed.” 

n 1847 a line was built from Mont- 
real to Lachine and that same year wit- 
nessed the commencement of the first 
unit of the Grand Trunk. Other rail- 
road projects also sprang up like mush- 
rooms. 


Montreal-Toronto Line 


In 1856 Montreal was linked with Tor- 
onto and the line was then extended 
westward to Sarnia; at the same time a 
line was extended eastward from Mont- 
real to Riviere du Loup. In 1860, the 
Grand Trunk had 872 miles of lines out 
of a total of 1,880 miles in all Canada. 

The year 1858 witnessed the construc- 
tion of a line in the Maritimes. By 
1876 the Dominion Government had ful- 
filled its pledge to the Maritimes and 
had joined Riviere du Loup with Truro, 
N. S., with the Intercolonial Railway. 

From then up to 1898 the Grand Trunk 
Railway had been covering Ontario with 
a net-work of roads. It had extended its 
main line to Chicago and in 1882 had 
absorbed the Great Western Railway. 
Shortly after this, the Grand Trunk 
management, seeing the expansion and 
prosperity on the prairies, entered into 
negotiations with the Federal Govern- 
ment to construct further railways in 
the west. Thus in 1903 the Grand Trunk 
Pacific and the National Transcontinent- 
al had their inception, with the private 
road undertaking to construct the west- 
ern sections and the Government under- 
taking to construct the lines from 
Winnipeg direct to Quebec and thence 
to Moncton. 


Canadian Northern Starts 


While all this was taking place, the 
Canadian Northern first came into exist- 
ence in the west with a line running out 
of Winnipeg. It then constructed a line 
between Winnipeg and Port Arthur, the 
head of navigation. In 1901 the Canadian 
Northern had 971 miles under its con- 
trol, all located in western Canada. 

Then came the war and the financial 
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difficulties of the Canadian Northern and 
the Grand Trunk Pacific. The Grand 


Trunk Pacific had declined to acquire 
the National Transcontinental according 
to its contract as the latter had wo - 

e 
result was that in 1915 the Government 
owned and operated the National Trans- 
continental as well as the Intercolonial. 
The financial difficulties of the other 
railroads forced the Government to ac- 


much more than the estimates. 


quire them in 1917. 


railway properties was not completed 
until October, 


ment. The appointment of Sir Henry 
W. Thornton as president and chairman 
of the new board of directors completed 
the amalgamation. 


Has Been Much Criticized 


Following Thornton’s appointment as 
he was sub- 
He is a 
human being and no doubt some of this 
although now, 


resident and chairman, 
ected to much criticism. 


criticism was warranted, 
it seems to be dying a natural death and 


the people of Canada as a whole seem 
well satisfied with the chief executive 


of the Canadian National Railway. 
All admit that Sir Henry Thornton is 


men in the Dominion — an attribute 
which has proved no mean factor in 


working out many of the difficulties of 


the consolidation and in building up 
public goodwill. The fact that Thornton 
is a leader is borne out by the most 
casual conversation with any of the em- 
ployees of the road from section hand to 
vice-president. One and all, are great 
boosters for their president. The build- 
ing up of an esprit de corps within the 
organization is directly traceable to the 
work of the president. 


Is a Real Railroader 


The choice of Thornton as head of the 
greatest railway in the world seems to 
have been a happy one, for underlying 
all his other characteristics, he is un- 
doubtedly a real railroader. 

Thornton started his railroad work as 
a draftsman with the Pennsylvania 
road after graduating from Pennsylvan- 
ia University in 1894. He steadily worked 
up until he was appointed division 
superintendent and in 1911 was made 
general superintendent of the Long 
Island Railroad, which had been ac- 
quired by the Pennsylvania. He was 
also associated with the opening of the 
great Pennsylvania Terminal in New 
York gnd the organization of the train 
services on the Long Island railroad. 

In 1914 the management of the Great 
Eastern Railroad of England was 
searching for someone to place the Eng- 
lish line on a sound foundation. The 
chairman of the English board cast his 
eyes across the ocean and found Henry 
os Thornton and chose him for the 
Then came the war. Shortly after its 
commencement Thornton was made gen- 
eral manager of the executive com- 
mittee, which, under the direction of the 
British Government, controlled and 
operated all the British railways. 


|\Some War Activities 


In 1916'Thornton became deputy direc- 
tor of Inland Water Transport with the 
rank of colonel in the Royal Engineers. 
This department was in charge of all 
the inland navigation, not only in France 
but also in Egypt and Mesopotamia. A 
year later he was sent to Paris as assist- 
ant director general of movements of 
the railways, and in that capacity rep- 
resented directly the Army Council o 
all negotiations relating to transporta- 
tion with the French, Italian and U. S. 
governments. In the same year he was 
made deputy director general with the 
rank of Brigadier. In 1918 he was ap- 
pointed inspector general of transporta- 
tion with the rank of Major-General. In 
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The final amalgamation of all the five 


1922, when the opera- 
tion of the roads were united and co- 
ordinated under one board of manage- 


an outstanding personality. He is first 
and foremost one of the best publicity 





this capacity he had complete charge of 
all the transportation on the continent. 


Work After the War 


At the conclusion of the war Thornton 
was made a Knight Commander of the 
Order of the British Empire. A year 
later he was asked by the British 





SIR HENRY THORNTON, 


work in making the Canadian 
National Railway system out of five bank- 
rupt lines is discussed in this article. 


Whose 


Government to serve on the commission 
to investigate the operations and finan- 
cial conditions of the Metropolitan 
Water Board, which at that time con- 
trolled the water supply of London. 
Twice also he served as a member of the 
National Wage Board in arbitrations be- 
tween the great English railroads and 
their employees. 

This then is a brief story of Thorn- 
ton’s career up to the time of his ap- 
pointment as president of the Canadian 
National. It can be seen that first and 
foremost he is a railroader. Perhaps 
this explains in part some of his great 
—— with the personnel of the 
C. N. R. 


Industrial Activity on the Coast 


The twin cities of Victoria and Van- 
couver continue to rise in the industrial 
scale; the two latest moves being the 
awarding to the Vulcan Iron Works of 
Vancouver of the contract to erect ten 
tanks of 200,000 gallon aggregate capac- 
ity at Ogden Point Terminals for the 
storage of fish oil, and the creating by 
the Dominion Bridge Co. of a large fab- 
ricating plant in Vancouver. 


B.C. PULP EXPANDS 


MONTREAL.—The B.C. Pulp and 
Paper Company’s plant at Woodfibre, 
Howe Sound, B.C., has increased its pro- 
duction by 15 tons per day. The com- 
pany is making a similar increase in its 
output at its Port Alice mill. The gross 
output of the plants now amounts to 
more than 200 tons daily, and the com- 


‘| pany is giving employment to about 900 
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The Kicking Horse Trail 


In “The Kicking Horse Trail,” the 
National Parks Branch has published 
another excellent little brochure, which 
will be of inestimable value to the 
tourist or traveller planning on visiting 
the Canadian Rockies. The booklet con- 
tains forty-eight pages and gives a run- 
ning description of the scenic highway 
from Lake Louise, Alberta, to Golden, 
British Columbia, a distance of about 
one hundred and eighty miles. The 
narrative is well illustrated throughout 
with appropriate pictures, and the last 
few pages of the booklet are given over 
to a description of the road and details 
regarding motorist accommodation en 
route. 

The cover is up to the usual high 
standard of the Parks Branch, publica- 
tions and the description of the Trail, 
written by M. B. Williams, is both inter- 
esting and informative. Copies of this 
booklet may be had on application to the 
Canadian National Parks Branch of the 
Department of the Interior, at Ottawa. 
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Over $9,500,000 in cash was paid as dividends by the gold and 
silver mines of Ontario last year. 
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BROMPTON’S SALES UP a Phone Elgin 0179-0170 


MONTREAL.—The volume of sales of 
the Brompton Pulp and Paper Company 
during the first half of the year has been 
satisfactory, and it is understood that 
the earnings of the company are some- 
what better than during the correspond- 
ing period of a year ago. 
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GOOD PROGRESS 
CANADIAN AVIA’ 

RECORDED IN 


Spectacular is Lacking 
Excellent Work i 
Accomplished 


From Our Own Corresponden‘ 
OTTAWA.—While the spec 
achievements of United Stat 
men are holding the attention 
public, Canada continues qui 
record progress in the devel 

of aviation. In the face of t 

lantic flights applauded thro 
the world, accomplishments at 
are lost sight of, and little 
therefore, is taken of the 
creditable record of Canadian 
contained in the report on civi 
tion for 1926 issued by the D 
ment of National Defence. | 
been claimed by those who pro! 
know that Canada is doing far 
than the United States in the 
tical employment of aviation. 
official report makes no such 
parison, but,it shows that 
flying in this country is m 
steady advances. 

During 1926 the number of f 
made in commercial flying and 
vincial operations, apart altos 
from the work of the Royal Can 
Air Force was 3,171, an increa 
50 per cent over the previous 
while the number of hours flowr 
5,860, an advance of 43 per 
The number of passengers ca 
was 6,436 a3 against 4,897 in 
The number of passenger miles f 
was 631,715 compared with 44 
the previous year while freight 
fic increased from 592,220 to 72 
pounds. The flying authorities 
terpret these advances as indic: 
the development of confidence or 
part ot the public in the prac 
bility and safety of flying. In 
matter of safety, there would ; 
to be some ground for the elai1 
aviators that flying is a se 
means of travel in view of the re 
of Canada in the last two years. 
1925 there wasn’t a single { 
accident, while in 1926 only two 
sons were killed by accidents, 01 
p:lot and the other a passenger. 


Conserve Natural Resources 


Postponing the establishment 
regular air transportation ro 
until such time as public dem 
should warrant them, those enga 
in the promotion of aviation in C 
ada have been devoting it mainly 
work in connection with the cons 
vation and development of the natu 
resources in the -remoter parts of 
country. Now, the use of aviat 
in forest conservation, survey < 
reconnaissance, and in transportati 
in the hinterlands, is well ests 
lished. Since 1920, 125,000 squz 
miles of forestland have been mz 
Ped by the aerial method and 16 
000,000 acres of forest in Ontar 
Manitoba and Alberta are now und 
fire protection by air. Last ye: 
70,000 square miles were phot 
graphed and aerial photography | 
regarded as essential in mapping. 
ommercial aviation in Canada. . 
much more extensive than is gene 
ally realized. Fourteen firms a! 
engaged in it. It is claimed th: 
last year Canada had the only sel. 
sustaining air transport routes in tl 
British Empire, those from Haile; 
bury to Rouyn and from Siow 
Lookout to Red Lake. 


May Enter Transnort Business 


The aviation authorities of Canad 
regard 1926 as marking the clos 
of a distinct phase of flying in th 
Dominion and feel that the fores 
survey and mining services may no 
be left to grow naturally. The 
evidently anticipate entering upo 
the larger field of the regular tran: 
portation business such as is i 
operation in other countries. “Ther 
is no reason,’ says the report, “t 
suppose that in the air Canada wi 
lag behind other nations and ‘the 
the establishment of through route 
of travel and communication by ai 
will not follow.” The recent reor 
ganization of the air branch of hi 
department by Hon. A. L. Ralstor 
Minister of National Defence, ma 
be taken as presaging bigger thing 
in Canadian flying. 

An illustration of the usefulnes 
of aviation to Canada is given in th 
departure of the expedition that i 
to gather information on ice condi 
tions in Hudson’s Strait. This ex 
pedition, consisting of six moder 
flying machines, is to spend eightee: 
months on the strait, operating fron 
three bases, and its observations wil 
determine the possibilities of th 

udson’s Bay route between th 
Northwest and Europe. 


New York Bankers Inspect 


Can. Terminal Warehouse 


= party of about twenty partners and 
- esmen of the New York investment 
panking house of J. A. Ritchie and Co., 
My Toronto the other day on a tour 
di Inspection of the warehouse of Cana- 

— Rail and Harbor Terminals. This 
aa acle some of the securities of the 
a ehouse and, in association with other 
th Hy houses, have just completed 
tn _ poancing of three large terminal 
ee ‘io and, in association with other 
link re ee company, all of which are 
C ed for reasons of service with the 
‘mat enterprise. 
; a luncheon following the visit of 
penn Frank Kennete, newly ap- 
a tne president of the Canadian Rail 
seal arbor Terminals and F. R. Crump, 
of a general manager, gave details 
that . Progress of the enterprise, stating 
of sche a was 24 per cent. ahead 
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clients would prove profitable alike to 
its promoters, and its clients. 

Until the present generation of 
workers in Britain which, so to speak, 
was born on a field %f war, and nur- 
tured on the dole, has died out, there is 
little hope of peace in labor conditions 
in Great Britain, for the workman is by 
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the gold and \ e ats ; 
; i i reason of his experiences physically and 

ES Spectacular 18 Lacking, But Key Industries Reviving psychologically incapable of that outpat 

Excellent Work is A GQuartecy Peatare of The Financia! Pet the high’ wegee bp demands, oad, tap 

thes at $1.35. Accomplished average investor of to-day being quite 
ind the stock . aware of this will not be tempted into 
From Our Own Correspondent. — ao S, ee” was in a flourishing state last year, } his ae — of mon er in — 

STED stoc . : ports of business conditions in New-] h j mercial and industrial concerns, wit e 
= x, OTTAWA.—While the spectacular | roundland during the past quarter oe Reese & Sumpirery selbnct of result that to-day this class has in 


account of negotiations in force for 
the sale of the Newfoundland Power 
and Paper plant. This company was 
originally financed with English cap- 
ital, aided by the British and New- 
foundland governments. It is now 
proposed to sell the Corner Brook 
plant, together with the Gander Bay 
timber property owned by the Reids. 
The International Payer Co., and 
other interests have been dickering 
for the purchase. The Company's 
affairs are apparently-in a_ bad 
way but it is expected that some suit- 
able arrangements will be made to 
carry on operations. The Corner 
Brook plant is now operating at about 
75 per cent. of capacity. 


t now below 
int chance to 





cumulo more capital awaiting invest- 
ment than ever before. 


JAS. S. FILSHILL. 
Toronto, July 9, 1927. 


EQUIPMENT BONDS 
MEET WITH FAVOR 


High Degree of Safety Makes 
for Popularity With 
Investors 





achievements of United States’ air- 
men are holding the attention of the 
- public, Canada continues quietly to 
- yecord progress in the development 
of aviation. In the face of transat- 
Jantic flights applauded throughout 
the world, accomplishments at home 
~ gre lost sight of, and little notice, 
therefore, is taken of the very 
creditable record of Canadian flying 
* contained in the report on civil avia- 
tion for 1926 issued by the Depart- 
ment of National Defence. It has 
been claimed by those who profess to 
know that Canada is do:ng far more 
than the United States in the prac- 
tical employment of aviation. The 
official report makes no such com- 
n, but.it shows that useful 
in this country is making 
y advances. 

During 1926 the number of flights 
made in commercial flying and pro- 
- yincial operations, apart altogether 
from the work of the Royal Canadian 
Air Force was 3,171, an increase of 
50 per cent over the previous year, 
while the number of hours flown was 
6,860, an advance of 43 per cent. 
The number of passengers carried 
was 6,436 as against 4,897 in 1925. 
The number of passenger miles flown 
was 631,715 compared with 446,648 
the previous year while freight traf- 
fie increased from 592,220 to 724,721 
pounds. The flying authorities in- 
terpret these advances as indicating 
the development of confidence on the 
rt of the public in the practica-, 
ility and safety of flying. In the 
matter of safety, there would seem 
to be some ground for the claim of 
aviators that flying is a secure 
means of travel in view of the record 
of Canada in the last two years. In 
1925 there wasn’t a single fatal 
accident, while in 1926 only two per- 
sons were killed by accidents, one a 

p:lot and the other a passenger. 


Conserve Natural Resources 


Postponing the establishment of 
regular air transportation routes 
until such time as public demand 
should warrant them, those engaged 
in the promotion of aviation in Can- 
ada have been devoting it mainly to 
work in connection with the conser- 
vation and development of the natural 
resources in the remoter parts of the 
country. Now, the use of aviation 
in forest conservation, survey and 
reconnaissance, and in transportation 
in the hinterlands, is well estab- 
ished. Since 1920. 125,000 square 
miles of forest land have been map- 
ped by the aerial method and 165,- 
000,000 acres of forest in Ontario, 
Manitoba and Alberta are now under 
fire protection by air. Last year 
70,000 square miles were photo- 
graphed and aerial photography is 
regarded as essential in mapping. 

Restaimanind aviation in Canada is 
much more extensive than is gener- 
ally realized. Fourteen firms are 
engaged in it, It is claimed that 
last year Canada had the only self- 
sustaining air transport routes in the 
British Empire, those from Hailey- 
bury to Rouyn and from Sioux 
Lookout to Red Lake. 


May Enter Transvort Business 


The aviation authorities of Canada 
regard 1926 as marking the close 
of a distinct phase of flying in the 
Dominion and feel that the forest, 
survey and mining services may now 
be left to grow naturally. They 
evidently anticipate entering upon 
the larger field of the regular trans- 
portation business such as is_ in 
operation in other countries. “There 
is no reason,” says the report, “to 
suppose that in the air Canada will 
lag behind other nations and ‘that 
the establishment of through routes 
of travel and communication by air 
will not follow.” The recent reor- 

nization of the air branch of his 
epartment by Hon. A. L. Ralston, 
Minister of National Defence, may 
be taken as presaging bigger things 
in Canadian flying. 

An illustration of the usefulness 
of aviation to Canada is given in the 
departure of the expedition that is 
to gather information on ice condi- 
tions in Hudson’s Strait. This ex- 
pedition, consisting of six modern 
flying machines, is to spend eighteen 
months on the strait, operating from 
three bases, and its observations will 

m 6 determine + the possibilities of the}; 
udson’s Bay route between  the/ 
Northwest and Europe. 


have been somewhat confusing and 
though trading in St. Jehn’s is far 
trom satisfactory, advices from out- 
lying sections are more encouraging. 
As regards the capital city, existing 
conditions are not entirely due to un- 
profitable operations from last year’s 
tisheries. Un account of excessive 
taxation, the cost of production in this 
country is too high and as there does 
not appear to be any prospect of much 
better prices in the foreign market 
this year, it would seem that a reduc- 
tion in taxation is about the only way 
of correcting the present situation. 
Merchants are not stocking up with 
goods, principaliy because of the out- 
took and then some are not in a posi- 
tion to supply as extensively as form- 
erly, on account of losses made in re- 
cent years. 


Fishing Industries Better 


While the above applies more far- 
ticularly to St. John’s, it cannot be 
said to apply to other districts. in 
the outlying sections, activity and 
prosperity depend almost wholly upon 
tishery returns. Although the catch 
last winter was disappointing, results 
this spring have been better. ‘The 
spring trip to the Grand Banks is ex- 
pected to produce 24,000 quintals, as 
against 19,000 for the same trip last 
year. Revenue from this trip 1s ex- 
pected to be about $5 a quintal. On 
the West coast, the halibut catch was 
successful this spring, being valued 
at roughly $100,v00. Nine steamers 
engaged in the seal fishery, the catch 
amounting to 180,459, valued at $297,- 
422, as compared with 211,531, worth 
$395,510 last year. ‘The smaller catch 
was attributable to the unfavorable 
weather. 

Foreign markets, of course, play an 
important part in the prosperity of 
the fishing settlements and the imme- 
diate outlook is not at all unfavorable. 
The Oporto market has been fairly 
good to date. There is little trading 
in other European markets, however, 
but they are expected to be in good 
shape by the time new fish arrive. 
Prices on the Brazilian market have 
been steady. Recent shipments have 
been of pure quality and heavy re- 
clamations have resulted. The Jam- 
aica market is quite strong. 


Mineral Situation Encouraging 


The mineral situation is very encour- 
aging. The iron ore mines at Bell 
Island are working to capacity, and 
expectations are that activity will con- 
tinue to the end of the current year. 
Average number of men employed 
during May was 1,505, to whom sal- 
aries and wages totaling $95,982 were 
paid. This compares with 1,294 men 
and wages of $86,990 in the same 
month a year ago. Germany contin- 
ues to be the largest buyer. 

No new developments have cropped 
up in connection with the exploitation 
of the Buchan Mine by the A.N.D. Co. 
and the American Smelting and Refin- 
ing Co. Application is now before 
the House of Assembly for some con- 
cessions which, if granted, will en- 
sure immediate work for a number of 
men. 

The pulp and paper industry, which 
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Although equipment bonds were known 
in this country as early as 1845, it was 
not until 1873 that American and Cana- 
dian railroads first employed this 
method of purchasing new equipment. 
From that date to the present day, the 
record of equipment issues has been 
particularly enviable. In periods of de- 
pression equipment bonds’ generally 
have paid their principal and interest 
promptly. 
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BRITISH CAPITAL 
Editor, The Financial Post. . 

I have read with interest the article 
in to-day’s issue under the heading, 
‘Canadian Field Again Interests British 
Capital.” 

I think that Canadian financiers will 
be well advised to leave the London 
market alone so far as new capital issues 
are concerned, until such time as that 
centre acquires a more reasonable idea 
1s to the price of their services in plac- 
ing Canadian capital issues. 

I have reason to believe (through my 
‘orrespondents on the other side) that 
the large investors such as insurance 
-orporations and investment trust com- 
vanies, are slowly but surely inclining 
to follow the example of less exalted 
‘orms of business, and by cutting out 
unnecessary middlemen are able to 
satisfy their investment requirements 
with a saving, which owing to the large 
amounts dealt with makes an appreci- 
able difference in their interest returns. 


So far as investment trust corpora- 

ions are concerned I am afraid that 
despite the series of well informed 
articles on the subject recently pub- 
lished by you, that many even amongst 
hose whose business it is to advise re- 
garding investments, have still rather 
crude ideas regarding trust companies. 
Investment trust corporations were in 
their genesis, but a group of large in- 
vestors who realized the value of o- 
yperation in the investment of their 
funds, and it is that class who are to- 
day the principal holders of the various 
trust companies shares, which by their 
price are beyond the reach of the aver- 
age investor, and indeed are not popular 
with him. 

The investing policy of these Corpora- 
tions is of course based on geographical 
distribution of investments and spread- 
ing of ‘risks in different spheres of ac- 
tivity, exactly the antithesis of some 
organizations which have recently been 
put before the public under the mis- 
nomer of investment trust corporations. 

There is to-day, however, a large class 
of investors in Britain, people with from 
$500 to $5,000, who are looking for just 
such investments as are available here 
through bond and investment houses, but 
those investors through lack of know- 
ledge of what is really offering here and 
the means of dealing in the investments, 
are.of necessity (and unwilling) forced 
to place their money at very low inter- 
est. This class I have reason to know 
is not reached by any existing organiza- 
tiondealing with Canadian investments, 
and I have not the slightest doubt that an 
organization for their service initiated 
and conducted with a due regard to the 
national peculiarities of its prospective 






sued under two plans. Under the Con- 
ditional Sale plan the title to the equip- 
ment is in a trustee for the holders of the 
equipment trust notes, until such a time 
as the last instalment of principal with 
its interest is paid, when title passes to 
the railroad. Under the Philadelphia 
Plan the railroad rents the equipment 
from the trustee and agrees to pay, as 
a condition of the lease, a fixed annual 
rental sufficient to pay the interest on 
all the equipment trust certificates and 
to retire annually or semi-annually a 
certain proportion of them. When all 
the equipment trust certificates have 
been retired the railroad obtains owner- 
ship of the equipment, 

Railroad equipment bonds are a first 
lien on a most vital part of all railroad 
property, rolling stock, The initial pay- 
ment of 10 to 25 per cent. of the cost of 
the equipment by the railroad and the 
sevial or ‘instalment reduction of prin- 
cipal, commonly provided for, establish 
a safe margin that increases from year 
to year until all bonds have been paid. 
The railroads must keep the equipment 
in repair and insure it against loss. The 
constant demand for railroad equip- 
ment assures the bondholders of a ready 
market for their property in case of 
default. 

The great popularity of these bonds 
with banks, trust companies and individ- 
ual investors is reflected in the high 
prices they command. The small in- 
vestor, who must look first to the con- 
servation of his principal sum, will find 
equipment bonds highly desirable safety 
zones. 




















































































































































OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


























































Stock Brokers and Financial Agents 


Members ) Oronto Stock Exchange 
Montreal Stock Fschange 


21 JORDAN STREET, TORONTO 




















Lougheed & Taylor, Limited 


Calgary, Canada 































Bond, Insurance, Estates, 


New York Bankers Inspect Farm Lands, Appraisals 


Can. Terminal Warehouse 


A party of about twenty partners and 
salesmen of the New York investment 
banking house of J. A. Ritchie and Co., 
visited Toronto the other day on a tour 
of inspection of the warehouse of Cana- 
dian Rail and Harbor Terminals. This 
firm sold some of the securities of the 
warehouse and, in association with other 

erican houses, have just completed 
the financing of three large terminal 
Warehouse and, in association with other 
tne folding company, all of which are 
inked for reasons of service with the 
madian enterprise. 

‘ At a luncheon following the visit of 
Mspection Frank Kennedy, newly ap- 
Pointed president of the Canadian Rail 





We are well informec on the oil situation. 


sturdiest. 








Woods Manufacturing 
Company, Limited 



































and Harbor Terminals and F. R. Crum 
§ . R. P, 
toon — monege, gave details’ Jute and Tents 
rogress of the enterprise, stating’ 
; t occupancy was 24 per cent. ahead Cotton Bags Flags 
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Clothing and 
Cotton Fabrics 
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A Belt for Every Purpose 
Pulleys—Saws—Mill Supplies 


N. Smith Belting Works 
138 York St., Toronto 










FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 
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MONTREAL 






Railroad equipment securities are is- | 


Following their recent an- 
nouncement of a brilliant new 
line of Sixes, Dodge Brothers 
today carry their programme a 
broad step farther by presenting 
to the world a completely new 
line of low-priced Fours. 


These new Fours are the biggest 
small cars ever built. The fleet- 
est, smartest and by all odds the 


Powered by Dodge Brothers re- 
markable new motor, they 
perform with genuine distinc- 
tion and with a marked reduc- 
tion in the consumption of fuel. 


Hot-spot manifold—standard 


Test Our Methods 
While You Live 


MAXY persons in their lifetime entrust to this 

Corporation the management of the estate they 
have accumulated. As their financial agent, it keeps 
capital funds fully and soundly invested, collects 
interest, dividends, royalties, ete., manages real 
property, makes Income Tax returns and performs 
many other duties incidental to the management of 
property. Let its organization and experience secure 
the highest returns from your property. 


SULESOSAPTERBSRCSERTASEIRIREA Chee eee: | 


—— —— 


The charges for this work are moderate. Estimates 
will gladly be submitted on request, either by letter, 
or on a personal call at our offices. 


GFiie 
TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada’s Oldest Trust Company”—Established 1882 
Toronto Montreal Ottawa Winnipeg Saskatoon Vancouver 
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For Economy with Service 
Route Your Freight Shipments 


via 


1 


Canada Steamship Lines, 


LIMITED 


Between From Between 

Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
Three Rivers 

Quebec 


to 
Port Arthur, Fort William Detroit 


—_—— i? 
ANNOUNCING 


A Completely new line 
of Low PRICED Motor Cars 
by Donce BrotHers 


For the second time within six weeks an 
important page turns—a vital new chapter 
opens—in the history of Dodge Brothers. 


gear transmission—five-bearing 
crankshaft—silent-action clutch 
—balloon-geared steering—new 
type cylinder head—new oiling 
and cooling systems and many 
other vital refinements make 
this the greatest four-cylinder 
power-unit ever created. 


The new bodies are distinctively 
American, beautifully finished 
in pastel lacquers and designed 
by one of the country’s foremost 
creators of custom coachwork. 


The power, speed, pick-up and 
get-away of these new Fours will 
astonish you. 


And the prices will astonish 
you still more. 


Douce BrotHers (CANADA LIMITED 


TORONTO, ONTARIO 


Hamilton, Windsor, . 
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Canada. National Fire 
Shareholders to Meet 


in Dispute Over Assets 
Meeting Called For September 2 — In Meantime Barrage 


of Literature Passes Back 
and Forth 


Within recent weeks, the share-| Company”; 
holders of the Canada National | “Fire 





ture, relating to the special general | vice-president of the 
pany.” 


consists of some pages of printed ‘ ‘ 
matter, in the form of statements] during all the havpenin 
and legal documents, which purpose 
to inform the shareholders of the 
events which have brought about a 
demand for a thorough investigation 


against them, 
Ask to Delete Name 


ent the situation has been tempor- 


of shareholders. 


This meeting has been called as the} 417i) 5 and on April 18, it was 
result of a j ent handed aoe ae followed by a notice of motion on 
Chief Justice athers, of Mani *| behalf of the “Fire Company.” This 


on May 31 last. The jydgment marks 
the end of the first round in an ac- 
tion which was instituted in the form 
of a statement of claim, dated April 
5, 1927. The plaintiffs who have in- 
stituted this action, and who have 
prepared the statement of claim, are 
two in number. In the first place 
there is Louis H. Leavens a merchant 
who lives at Stonewall, Manitoba, 


notice asked that the name of 


rectors. 


was appeal 


. Mr. vens, through his 
Cases, has evidently prepared the 
statement of claim, and is suing on 
half of himself and all other share- 
Iders of the company. Then sec- 
ondly, the name of the Canada Na- 
tional Fire Insurance Co., is also 
named as plaintiff, along with Mr. 
Leavens and the other s holders. 


Great West Loan Involved Appeal. 


On the other side of the fence, the 
statement names the following as de- 
fendants: The Great West n- 


5s 


ment of the Chief Justice was 


as cial meeting. 
a > S. D. Toronto Man in Fight 
In addition to this 


The defendant W. T., Al . is 
president and managing director of| vites correspondence from 
Co: 


the “Loan ny”; managing di-| shareholders, who are interested in 
rector of the “ om ”; and| protecting their investment in the 
genral of Com- | company. His recommendation is 

. that shareholders should not sign 


vice-president of the “Loan | either of the proxy forms 
Company”; er yom of the “Fire | by the two sides of the suit, 


‘‘Corporation Securities”’ 
A Guide for Investors 


This Booklet should be of assistance to 
investors in planning a satisfactory 
distribution of their funds with regard 
to security and ineome, as well as for 


reference purposes. 


It contains recent information concern- 
ing thirty-seven Canadian Corporation 
securities, showing the capital structure, 
assets, earnings, working capital 
position, etc., of the issuing companies. 


A copy will be sent upon request. 


Wood, Gundy & Company 
Limited 
86 King Street West 
Toronto 
London, Ont. Telephone: Elgin 4321 


Winnipeg 
Hamilton 


Montreal 
New York 
London, Eng. 







$138,773.33 


DEBENTURES FOR SALE 


at the office of the undersigned up to 
NOON, THURSDAY, AUGUST 4th, 1927, 


Kenora-- 





‘ssVonbsbevae $13,773.33 ..........$125,000.00. 
Ss oss oo aS set Consolidated Debt ..Local Improvements, Sewers 
DD cisacannheds bike 26 Yr., Sinking Fund.30 Instalment. 
Interest Rate ........ Oil Ria eseude avonne %. 
Interest Payable ..... June 30-Dec. 31st ...Sept. Ist. 
tures Dated ....July Ist, 1927 ....... Sept. Ist, 1927. 
Debentures Due ...... Dec. 31st, 1953 ...... Sept. Ist, 1928-1957. 


WHERE PAYABLE—Debentures and Interest C ill b ° 
able at the Imperial Bank of Canada, Toronto, oe oe 


LEGAL OPINION—The Legal opinion of Messrs. Long and Daly of Toronto 
will be furnished, a certificate of which will be printed on each debenture. 


TENDERS—Tenderers will state price, plus accrued Interest, if any, for 
Kenora Delivery and payment on each issue separately. . 


The Municipality reserves the right to reject any or all bids. 


F. J. HOOPER, 
Treasurer, 


vice-president of the 1 ch 
- eee and tooeeeey - ment of claim. 
e st mpany.” Finally, the 
Fire Insurance Company have Te-! defendant, W. J. Boyd is vice-presi- 
ceived a veritable barrage of litera-| dent of the “Trust Company”; and 
“Fire Com- 
f the com which has Furthermore these offices, 

Seon eulied for Se t. oT e “barrage” | according to the statement of claim, 
have been held by these gentlemen 
set forth 
in the suit which is being brought 


, 5 The statement of claim itself is a 
of the company’s affairs. At pres- document of nearly. twenty pages, 
- . which is compo 0 paragraphs 
_ arily ee Rf a of! and which enumerates no less than 

the above-mentioned general meeting} 11 distinct claims against the de- 
fendants. The claim was issued on 


“Fire Company” be stricken out as 
a party plaintiff, on the grounds that 
the name of the company had been 
used without the authority of the di- 
The notice of motion, was 
dismissed by the referee on April 28. 
On. May 4, the referee’s decision 
ed, and the appeal was 

argued before the Chief Justice wf 
the King’s Bench. The Chief Justice 
ve his decision on May. 31, direct- 
ing that a meeting be called to as- 
certain the views of the shareholders 
of the “Fire Company,” with regard 
to retaining the company’s name as 
party plaintiff. On June 1, the judg- 


pealed further by the defendants, but 
this was dismissed by the Court of 
Thus the stage is now set 
for September 2, when the special 

neral meeting of shareholders will 

held. The “barrage” of literature 
oe ee been a 
> n iss with a view to lining 
-T aprender: oe up shareholders’ proxies for the spe- 


“official” 
stream of literature, a third party has 
now apparently entered the field in 
the person of D. M. Sanson, of To- 
ronto. Mr. Sanson, claims to have no 
English . are| connection directly or indirectly with 
Mr. Leavens nor any other share- 
holders of the company, but he in- 
other valuator at $401,275, with an equity in 
favor of the “Fire Company” amounting | 


rovided 
ut that 

president of the|they should hold themselves at lib- 
pany.” F. H. Alexand¢:| erty, to appoint an independent nom- 
is recorded as secretary of the “Loan inee or proxy. Mr. Sanson refuses to 
LL 





Town of Kenora, Ontario 


Sealed Tenders, marked “Tenders for Debentures” will be received 


for the purchase of the following Debenture Issues of the Town of 
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disclose the nature of his plans, or to 
state his reasons for advising an in- 
dependent proxy. 
Reply By Directors 

In a letter dated June 2, the party 
plaintiff, L. H. Leavens, states that 
there has been no attempt as yet to 
deny the serious charges against the 
defendants, which are contained in 
the statement of claim. However, 
under date of July 2, the president, 
(E. L. Taylor). and the managing 
director (W. T. Alexander), have is- 
sued a pamphlet, in which they claim 
to make “complete reply to the vari- 
ous so-called charges in the state- 
In order that the 
claims made by the plaintiffs, and the 
corresponding replies, may be clearly 
understood, the more important as- 
pects of the situation may be sum- 
marized as follows: 

Charge Manipulation of Assets 

Plaintiff's Claim—1. That there has 
been manipulation of the securities of 
the “Fire Company,” and that otherwise 
the company would still enjoy a prosper- 
ous business as of old. This manipu- 
lation has taken the form of various 
illegal transfers of securities, between 
the “Fire” the “Loan” and the “Trust” 
companies, for the purpose of concealing 
the true financial position of each com- 
pany. The claim lists certain mort- 
gages amounting in all to $229,779, which 
were transferred from the “Loan Com- 
pany” to the “Fire Company,” at vari- 
ous times, in consideration of the funds 
of the “Fire Company.” These mortgages, 
according to the claim, were upon prop- 
erty in British Columbia, which was un- 
saleable and unmarketable, and were 
transferred because the “Loan Company” 
needed the money to pay its liabilities 
and debts and was unable to dispose of 
the properties elsewhere. ; 

Defandants’ Reply—1. Absolute denial 
of any manipulation of the securities 
of the “Fire Company” by its directors. 
Declaration that securities taken over 
by the “Fire Company,” from the 
“Loan” or the “Trust Company,” con- 
sisted of a large number of small mort- 
gages on dwelling houses in Winnipeg, 
Calgary, Edmonton and Vancouver. That 
the loans granted on such mortgages av- 
eraged about 50 per cent. of the value, 
and that mortgages were carefully in- 
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spected by the company’s valuator. The 
purchase price in all is given as $334,959, 
which is 46.6 per cent of valuation. 
Second Mortgage Involved 
Defendants’ Claim—2. 
$206,300 which formerly was included 
in the “Fire Company’s” assets as a de- 
posit made with the “Trust Company,” 
disappeared and that a new mortgage for 
the sum of $212,668 was taken over by 
-the “Trust Company.” That the new 
mortgage was in reality a second mort- 
gage, already encumbered and the actual 
equity which was left as security for 
the mortgage, amounted to about $8,500. | 
Defendant’s Claim—2. That in the 
course of business some $200,000 was de- 
posited with the “Trust Company,” and 
that some time afterwards the directors 
decided to secure the deposit for the 
“Fire Company” by depositing additional 
collateral security. The security so de- 
posited was valued by the company’s 


ap- 









































to some $214,950. In addition, the 
“Trust Company” still remains liable to 
pay the balance should there be any 
shortage when the properties are sold. 
The additional security was made to 
satisfy the superintendent of insurance 
at Ottawa. 

Say Loan Company Insolvent 

Plaintiff’s Claim—3. That it is and has | 
been well known to the defendants and | 
defendants’ directors, that the “Loan 
Company” was insolvent, and that in 
order to pay interest on the debenture 
indebtedness of the “Loan Company” (to | 
preclude a possibility of that company 
being forced into liquidation) they 
fraudulently transferred various securi- 
ties from one company to the other; to 
the detriment of the “Fire Company.” 
One of the main sources of loss is said 
to be dealings which centred about the 
property now known as the Marlborough 
Hotel property. The statement of claim 
set out in detail the particulars of this 
transaction as far as ascertainable. 

Defendants’ Reply—3. That the state- 
ments of the earning power of the 
“Trust Company” is quite incorrect. 
That no such fraudulent transfer of 
securities has ever taken place. 
That in any transfers of mortgages or 
securities, full value has been given, and 
that no attempt has ever been made to 
conceal the true state of affairs. The 
defendants then proceed to give at some 
length, their statements of the exact 
facts regarding the loan on the Marl- 
borough Hotel. 

Charge Loan to Wife 

Plaintiff's Claim, 4.—That the “Fire 
Company” as a shareholder in the “Loan 
Company” suffered to some extent. in the 
loss of $50,000, which accrued to the 
“Loan Company” through the loaning by 
the “Fire Company” to Edith M. Alex- 
ander, wife of W. T. Alexander, the sum 
of $25,000 on the security of a certain 
mortgage. The mortgage was later taken 
over by the “Loan Company.” According 
to the statement of claim, the property 
upon which the mortgage was taken, was 
never saleable, and has at no time had a 
greater value for loan purposes, than 
$5,000. 

Defendants’ Reply, 4.—That the loan 
was a proper one when made, but that 
on the objections of the superintendent 
of insurance, the loan, (which had at 
that time the security of a property 
worth about $50,000 behind it), was ac- 
quired by the loan company in the regu- 
lar way. 


Refer to “Illegal Loans” 
Plaintiff's Claim, 5.—That certain of 
the defendants in the section have ille- 
gally loaned to themselves from the 
funds of the loan company, certain sums 
of money amounting as of Dec. 31, 1923, 
to $425,784. 

Defendants’ Reply, 5. — Several of 
these so-called illegal loans are ex- 
plained or dénied in a submitted state- 
ment, and the others are said to repre- 
sent stock in the “Fire Company” and 
“Trust Company,” owned by the “Loan 
Company,” but which was registered in 
the name of the various directors. 


Payment to Mr. Alexander 

Plaintiff's Claim, 6.—That in 1923, W. 
T. Alexander was indebted to the “Loan 
Company,” by way of an overdraft 
amounting to $20,500 or thereabouts. 
That this overdraft was discharged by 
the payment from the funds of the “Fire 
Company” of two grants of $10,500 each, 
in favor of W. T. Alexander and F. H. 
Alexander, respectively. That these 
cheques were deposited to the account of 
W. T. Alexander with the “Loan Com- 
pany,” and that one of them was re- 
turned “N.S.F.” with the result that 
without further consideration, a mort- 
gage for over $20,000 was transferred 
from the “Fire Company’s” account to 
the “Loan Company,” thereby creating a 
deposit account for the “Fire Company” 
with the “Loan Company.” 
Defendants’ Reply, 6.—That the pay- 
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Christie, Brown & Co. 








ment of 20,500 to the Alexanders,was 
made by the board of the “Fire Com- 
pany” in consideration of the fact that 
these two men were instrumental in 
selling the shares of and organizing 
the “Fire Company.” Also that this re- 
muneration was only about one-fifth 
of what they would have received if they 
had collected the commission usually paid 
for that work. 


Purchased Interest in Building 


Plaintiff’s Claim, 7.—That the Dom- 
inion Insurance Act prohibits insurance 
companies from buying real estate, ex- 
cept for office purposes. That in 1924, the 
“Fire Company” had a one-quarter inter- 
est in the Great West Permanent Build- 
ing in Winnipeg; the “Trust Company” 
‘a one-quarter interest, and the “Loan 
Company” a one-half interest. That in 
that year (1924) the one-quarter inter- 
est held by the “Trust Company” was 
transferred to the “Fire Company” for 
a purchase price amounting to $164,759. 
That the payment was made by the “Fire 
Company” transferring $133,332 to the 
“Loan Company” in payment of a like 
sum which was owed by the “Trust Com- 
pany” to the “Loan Company.” That 
the balance was paid to the “Trust Com- 
pany” in interest-bearing mortgages, 
which were thus forfeited for non-rev- 
enue bearing real estate, which the “Fire 
Company” did not require. 

Defendants’ Reply, 7.—That the pur- 
chase by the “Fire Company,” was of an 
undivided quarter interest in the Great 
West Permanent Building. The other 
half belonging to the “Loan Company.” 
It was thought that in view of the size 
of the company and its future possibili- 
ties that the “Fire Company” should 


have a half rather than a quarter inter- Tuesday, June 28th, 1927. 


est in the building. 


Christie, Brown & Co. 
Limited 
DIVIDEND NOTICE 
Notice is hereby given that a dividend 





of one and three-quarters per cent. dersigned for the sale of $31,000.00 


(1%%) on the issued Preference Shares 
in the Capital Stock of this Company 
for the period from the first day of May 
to the thirty-first day of July, 1927, has 


been declared payable to shareholders|a Public 
of record at the close of business on the | School under By-law No. 486. 

the first The Debentures will be dated 1st 
e on the first! July, 1927, and bear interest at five 
per cent. payable annually on the 
first day of January in each year for 
thirty years in equal annual instal- 
ments of $2,016.59 including interest 
and principal, payable at Bank of 
Montreal, King City, Ontario. 

Sealed Tenders to be addressed to 
J. L. Jenkins, Township Clerk, marked 
“Debenture Tender” on or before the 
28th vp f am a - a — 
: : opened at Nobleton at 3 o’cloc .M., 
of thirty cents (30c) per share on the July 30th. Lowest or any tender not 


twentieth day of July, 1927, and that 
such dividend be payabl 
~ of August, 1927. 
y Order of the Board. 
J. C. MILLAR, 
Secretary. 


Limited 
DIVIDEND NOTICE 
Notice is hereby given that a dividend 


issued Common Shares in the Capital 


Stock of this Company for the period necessarily accepted. 

This issue will be an obligation of 
the Township of King. Assessed value 
payable to the shareholders of record $3,875,317.00. Present Debenture debt 
at the close of business on the fifteenth $104 078.79. 


from the first day of May to the thirty- 
first day of July, 1927, has been declared 


day of July, 1927, and that such dividend 
be cago on the first day of August, 

1927. 
By Order of the Board. 
J. C. MILLAR, 


Secretary. Dated July 11th, 1927. 


INTERNATION 


New York, June 29, 1927. 


MONTREAL TRAMWAYS 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the period end- 
ing June 30th, 1927, has been declared 
upon the paid in Capital Stock of the 
Company, to Shareholders of record 
the 7th day of July, 1927, at 4 o’clock 

.m., and payable on the 15th day of 
uly, 1927, 
By Order of the Board, 


wr 


July 15, 1997 










AL PAPER) The International Nickel Co. 
COMPANY A quarterly dividend of one and one half 


per cent. on the Preferred stock has 







The Board of Directors have declared on Ps ee August 1, 1927, to 


rs of record at the 


a quarterly dividend of Sixty Cents | close of business July 21, 1927. 
(60c.) a share on the Common Stock of 
this Company, payable August 15, 1927, 
to Common Stockholders of record at 
the close of business August 1st, 1927. 
Checks will 
books will not close. 


JAMES L. ASHLEY, Sec’y. 
New York, July 11, 1927. ‘ooo 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of One Dellak mad 
Twenty-five Cents ($1.25) per share has 
been declared on the Common Stock of 
the Abitibi Power & Paper Company 
Limited, payable the 20th day of July, 
1927, to shareholders of record at the 
closo of business the 9th day of July, 


be mailed. Transfer 


OWEN SHEPHERD, 
Vice-President and Treasurer. 


COMPANY 





1927. 
By order = Board. 
Ba ‘ . H. SMITH, 
Dividend Notice Secretary-Treasurer, 





DIVIDEND NOTICE 


Imperial Royalties 
Company 


Will pay monthly dividend of 114% 
to Preferred Shareholders on July 81st, 


This is Dividend No. 82 #nd makes a 


PATRICK DUBEE, total of 143% per cent. paid to share- 





Secretary-Treasurer. pc By J. E Horn. 
Township of King B. Fe Kompfe & Co. 
Hehentares Toronto and London, 
For Sale by Tender Ontario 
Tenders will be received by the un- ‘BELDING CORTICELLI 
Township of King, 5% Debentures, LIMITED 


issued by the Township of King, York 
County, Ontario, for the building of 


and Continuation Class DIVIDEND No. 51 


Notice is hereby given that on the 
Preference Stock of this Company, the 
Directors have declared a Dividend of 
1%%, payable on the 15th day of Se 
tember to Shareholders of record at 
a of business the 3lst day of August, 
1927. 

By Order of the Board, 

W. P. MacDOUGALL, 


DIVIDEND No. 8 


The Directors of Belding Corticelli 
Limited are making a distribution from 
the earnings of the half year ended May 
31st, 1927, of Three per cent. (3%) on 
the Common Stock of the Company, pay- 
able August lst, 1927, to Shareholders 
of record July 15th, 1927. 

By Order of the Board, 

W. P. MacDOUGALL, 


Secretary. 


J. L. JENKINS, 
Township Clerk, 
King City, Ontario. 


‘ 





No. 1 of a Series of advertisements featuring your industrial opportunity in Hull, P.Q. 





One of the great power developments serving Hull. Chelsea plant of the Gatineau Power Co. 


NOW-—more than ever— |} 





Power Resources of 
Hull 


1,700,000 h.p. is the grand 
total of available water 
power in Hull and the 
vicinity. 


Of this, 700,000 h.p. is avail- 
able at the sites of the 
Gatineau Power Company 
and their initial development 
of 460,000 h.p. is well under 
way. 150,000 h.p. will be 
available for commercial pur- 
poses in Hull by the end of 
1927 and 25,000 h.p. can now 
be had. 


The Ottawa and Hull Power 
Company have an installed 
capacity of 40,500 h.p. and 
the Ottawa River Power Co. 
controls a 60,000 h.p. plant, 
of which 25,000 is installed 
capacity. 


The Ottawa Light, Heat and 
lower Company serves about 
half the population of Hull 
with electric lighting and 
power services. This com- 
pany develops power and pur- 
chases under contract and 
resources are ample for in- 
dustry. 





























Key. City of a Great Hydro-Power and Industrial District 


a City of Industrial Opportunity 


exceptional industrial advantages — in- 
cluding excellent labour, living and trans- 
portation conditions, and a significant location. 


But TODAY Hull presents an unparalleled op- 
portunity to new industries because — in addi- 
tion to the splendid hydro-power service al- 
ready provided by the Ottawa and Hull Power 
Company and the Ottawa Light, Heat and — 
Power Company — there is available and 
developing a great surplus of hydro-power due 

to the tremendous developments of the Gati- 
neau Power Company in the Hull district. 


Hull is the converging point of all this abun- 
dant hydro-power. Quantity power and low 
transmission costs mean cheap power — the 
rates varying from $18.00 to $28.00 per horse 
power according to requirements. Industrialists 
are invited to investigate to be convinced of 
their opportunity for profitable production 
through locating in Hull. 


T HE City of Hull, Quebec, has long enjoyed 


For information write H. 
Boulay, City Clerk, Hull, P.Q. 


Bring Your Industry 


to HULL Que. 











Secretary. — 
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Spooner No. 1. 
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_ Two Crude Oil Producing FAST TAKING BIG 


product of Four South 


“— Dalhousie No. 5 


10c. a Copy; $5.00 a Year 


Wells in Turner Valley; 
Dalhousie 5 and Spooner 1 


“A Perfect ( Crude” 


Discussing the new crude oil 
well, brought in at Turner Val- 







Alberta Wells Declared 
Crude of Highest Rank 

















WHAT DRILLERS WANT ley by Dalhouse Oil Co. an Im- 
ciety perial Subsidiary, Calgary Al- 
Home and Devenish Wells|| Dertan says: “Turner Valley 


has been looking forward to 
such a well in the past 14 years 
and at last the dream of the 
oil enthusiasts seems to have 
-been realized. A 42 gravity 
crude is what is termed a per- 
fect crude by operators and is 
of an immense value. The Cal- 
gary refinery will be able to 
make good use of this quality of 
oil and it will make an ideal 
mixture for the large volume 
of naphtha now produced by the 
several wells in the limestone.” 
















Producing—New Pipe Line 
and Refinery Now 
Proposed 


By CHAS. A. HAYDEN. 

CALGARY, Alberta.—Crude oil, in 
quantities yet to be determined, has 
just been encountered in two wells in 
the Turner Valley field, Dalhousie No. 
6, a subsidiary of the Imperial Oil 
Limited, and Spooner No. 1, with 
which are associated the principals in 
the Vulcan Oil Company. Both strikes 
are regarded by government engin- 
eers as highly significant because the 
oil is of the quality that has been 
sought so persistently and because 
the flow in each well stems to be 
heavy. The Dalhousie well pumped 
400 barrels in 24 hours and is now 
steadily on the pump. Production 
cannot be definitely ascertained for a 
few days but it is estimated that it 
will be at least 500 barrels a day and 
it may be considerably more. 


Oil Sands Very Deep 

Oil was met in Dalhousie No. 5 at 
a depth of 4,525 feet, with 500 feet of 
open hole at the bottom. The next 
step will be the running of casing to 
the bottom but this is a very delicate 
task and is being tackled with ex- 
treme care. 

Spooner No. 1 got its flow at 4,060 
feet and recently the Home well, in 
which General A. D. McRae, and other 
Vancouver capitalists are interested, 
got crude oil at 4,560 feet. The home 
is getting from 75 to 85 barrels a 















LEADING STOCKS 
AGAIN TO FRONT 


Kirkland Lake Issues Again 
Move Up Rapidly—Nickel 
Strong 


The mining market has veered back 
to the leaders and the Kirkland Lake 


producers, along with Noranda, 
Hollinger and McIntyre are out in 
front again. Teck-Hughes, Lake 
Shore and Wright Hargreaves have 
had spectacular rises. A higher div- 
idend yield on Teck Hughes and the 
important high grade developments 
on Wright Hargreaves, given a week 
ago by The Financial Post, had their 
effect on the market towards the 
end of the week. The public has 
come to regard the Noranda situation 
in a different light. Trading in 
Noranda rights has been quite steady 
at rising prices. 

Tough Oakes and Vipond have 
provided the weak spots. There are 
rumors about that Vipond will close. 
This is not the case. There are a 
couple of years ore ahead of the mill 
and new exploration work continues. 
The fact that no new ore has been 
found, as was pointed out by The 
Post works (06°, . i the weakening 

s 

























y. 
Government experts have analyzed 
the Dalhousie No. 5 and the Spooner 
gils and report them to be highly sat- 
ary The analyses are as fol- 
ws: 





Specific gravity Beaume 44 deg; in- 
itial boiling point centigrade, 43; 
Crude gasoline 34.33 per cent.; crude 
kerosene 10 per cent.; crude gas oil 
(fuel oil) 23.66; residue 32. Tests 
show this crude oil to have a paraffin 
base, high gravity crude of finest 
quality. 


factor. over® 
night. 

The Tough Oakes situation 
tinues unchan . There is to be a 
change in method of operating. The 
mill is to be reduced in daily tonnage 
and efforts concentrated on explor- 
ing the upper levels. The working 
force has been materially reduced. 
These methods are not new. Man- 
ager Alan Stuart did identically the 
same thing when he took hold and 
put up a real effort to find new ore. 
That he did not get it. was not for 
want of trying or intelligent efforts 
as many engineers, who have visited 
the property, agree. 

International Nickel shares have 
continued strong all week above 60. 
There is a feeling that practically all 
the loose stock around these levels is 
about cleaned up. 


MODERN FACILITIES 
INVADE WOMAN LAKE 


Bread Now 35c a Loaf—Wire- 
less Available to Send 
Out Messages 






could change 


con- 


Spooner No. 1. 

Specific ray Beaume 52.75 de- 
grees initial boiling point centigrade 
55 degrees; crude gasoline 53.33 per 
cent; crude kerosene 16.33 per cent. 
gas oil (fuel oil) 15; residue 14.33 per 
cent. Tests show this to have a par- 
affin base, high gravity crude of 
finest quality. 


Important Discoveries 

Oil engineers declare that these 
oils, along with that from the Home 
well and that from the Devenish well, 
near Skiff,:not far from Lethbridge, 
are crudes of the highest rank, ap- 
proximating the best found on the 
American Continent. In fact, they 
re just what the various drillers 
have been seeking. 

In the case of the Dalhousie No. 5, 
the Spooner No. 1 and the Home, it 
has been established that their pro- 
duction comes from the same horizon 
in Turner Valley, a discovery of vital 
importance in connection with the 
further development of the field. 


Stock Market Quiet 


These strikes have generated a 
livelier interest in the actual develop- 
ment of the Turner Valley field and 
of the Skiff area, the latter being an 
altogether new field recently brought 
into importance by the Devenish well 
strike. However the stock market 
has not been affected to any appre- 
ciable extent one way or the other. 
The frenzy of last year exhausted the 
pore of Calgary in respect of un- 

idled enthusiasm backed by real 
money. They are now waiting for 
dividends before getting excited. 

New Pipe Line Projected 

One result of the strikes is that 
another pipe line from Turner Valley 
to Calgary is projected. There are 
mow two mains, one handling the 
naphtha from the Royalite No. 4 and 
other producing wells and the other 
natural gas for the local gas company. 
Neither can be used for the crude and 
a heavy flow of the latter will neces- 


The mining crews operating in 
Woman and Narrow Lakes sections 
have now a bakery to supply their 
needs. The modern housewife might 
not consider this any good fortune 
when told that the large loaf com- 
mands a price of 35 cents. However, 
there are cut prices as large con- 
sumers get three loaves for $1.10. 
The bakery is located at the Narrow 
Lake portage and a note out from 
the camp says that an up-to-date 
restaurant has been located there. 

This is not the only modern bless- 
ing that has been visited on the camp. 
The latest is the establishment of a 
wireless station at the fire ranger’s 
camp and it is possible to get a 
message out by wireless to Sioux 
Lookout and turned over to the C.N. 
telegraphs at a reasonable rate. 


EEE EEE” 


sitate a third pipe. Meanwhile A. G. 
Spooner and his associates are build- 
ing a refinery in Calgary as a rival 
on a small scale to the Imperial plant 
here. 


Gull-Kirkland Mines 
LIMITED 
(No Personal Liability) 
Property situated in the 
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' KIRKLAND LAKE CAMP 
High Grade ‘ 
ee Diamond drilling is giving important 
Mining Investments results. 


For particulars apply 


W.B.Cumming & Co., Limited 
21 King St. East, 
| Phone AD, 7388, *' 







Northern Ontario Building 
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High Tin Values 
"Near to Kirkland 


The search for tin in the town- 
ships immediately north of Kirkland 
Lake is going steadily on and no 
little encouragement has been met 
with. Numerous assays have been 
secured showing commercial tin 
values. The most recent is that se- 
cured by K. E. Ansard, Kirkland 
Lake. He had his samples run by 
International Nickel assayers, Cop- 
per Cliff. Their samples gave the 
following results: 


INTEREST IN B. C’S 
PORTLAND DISTRICT 


Premier Merger Talk, Bush 
Consolidated, Smelters 
Option and Big Mis- 
souri Find Causes Stir 


SAMPLE B. C. SILVER 


Indications From Coast Are 






























4 Samples 
Guggenheims and London S. =i 8 
Are Together ee eee 1.04 96 98 
— Sf Se SO. Foe — 2.05 8.70 
Eastern Canada is taking quite a|Tin % ........++e.++++ i a 


shine to Portland Canal area, British 
Columbia. The financing of Bush 
Consolidated Mines in the east, the 
interest in the Premier merger plans 
and the event of Consolidated Min- 
ing and Smelting into the camp, is 
awakening easterners. As revealed 
by The Financial Post smelters will 
spend $250,000 on the . George 
group. 

Reports from the west are to the 
effect that Premier has 20 men busy 
now sampling B.C. silver and will 
then. sample National Silver, a pro- 
ceeding Guggenheim’s deem neces- 
sary before final merger negotiations 
are entered into. “You are going to 
see some tremendously large opera- 
tions in British Columbia, said a 
B.C. engineer who is in the east. 
He indicated that he would not be 
surprised if Premier, B.C., Silver, 
National Silver and the Extensive 
Bush OQGbnsolidated holdings  ulti- 
ny | come under one operation. 
“You know,” he said, “practically all 
these properties were originally O. 
B. Bush’s holdings and I would not 
be surprised to see them all joined 
together. It would make a tremen- 
dous large profitable enterprise.” 

One of the richest discoveries ever 
reported in Portland Canal comes 
from Big Missouri Mine. It is said 
that one running seventy ounces of 
gold and seven hundred and sixty- 
one ounces of silver per ton has been 
disclosed on a new surface cut on the 
Big Missouri. This property is 
located five-eighths of a mile North 
of the Bush Consolidated and Pre- 
mier holdings. 

The sample was taken by James L. 
Freeburn, former manager of the 
famous Chicago Mine in Alaska, in 
the course of an examination of the 
Big Missouri property for the Taco- 
ma interests which control it. 

It is also reported that easterners 
are seeking control of the famous 
old Mackenzie and Mann property, 
Bear River Mining Co., which ad- 
joins George Copper on two sides. A 
new Dominion Co. is talked of. 






Sample No. 5 is $90 ore, $31 tin, $4 zinc, 
$ .55 silver. 


ARE SHAREHOLDERS 
INTERESTED IN MINE 
OR SHARE MARKET? 


Gradual Change Coming 
Where Public is Studying 
Position of Operations 


“The bulk of our shareholders are 
watching the market and not the 
mine.” 

The above assertion was made to 
The Financial Post by one large 
mining operator. He was discussing 
the question of whether or not people 
were interested in the development 
of the mine. He did not think that 
many of his shareholders were. They 
did not buy stock to hold for divi- 
dends and were therefore not much 
interested in production and earn- 
ings. Their interest in the news of 
the mine was gauged by the effect 
of this news on the market price for 
the stock. 

This used to be almost exclusively 
the case with Northern Ontario 
mirfes, yet this operator, when 
pressed on the point, admitted that 
there had been a change going on 
and that to-day there are a good 
many people buying the stock on the 
merits of the mine and are not so 
concerned with the market. 

Another evidence of the cheome 
that is taking place in the public 
regard for the mining issues, is that 
of several cases which have — 
up recently where parents have been 
buying small blocks of stocks for 
their children. In a couple of cases 
Hellinger was the selection. In 
another McIntyre. Just recently 
one parent wrote from London, Ont., 
stating that he wished to pick up a 
few thousand shares of penny stocks 
for his son. He wanted something 
that would be still going when the 
lad, not yet going to school, would 
be finishing his education. The Fin- 
ancial Post’s suggestion was that he 
should forget the penny stocks, buy 
Hollinger and let the -dividends 
accumulate. ' 

The subject of the public attitude 
was broached later to an engineer 
and he made the interesting point, 
that he thought that the interest of 
the public in the market, more than 
in the mines, was one of the reasons 
that the shares of the leading pro- 
ducing mines sold up so high as com- 
pared with large producers in U.S. 
and Great Britain. He thought that 
as the practice of studying the mines 
more than the market became more 
prevalent, there would be less 
tendency to discount good news and 
that better yields for the mining 
shares would result. 


BIDGOOD DRILLING 
CUT PORPHYRY BODY 


Exploratory Work Well Under 
Way on Kirkland Lake 
Property 


Secretary W. B. McPherson, Bid- 
good Consolidated Mines, has issued 
a concise statement to shareholders 
on the work recently accomplished 
at the property. Following de- 
watering of the workings, diamond 
























































































































































VANCOUVER.—With a crew of 
20 men from the Premier under dir- 
ection of Bert Smith, assistant man- 
ager, and Hector MacDonald, super- 
intendent, sampling the B. C. Silver 
thoroughly and with representatives 
of the Selukwe Corporation of Lon- 
don said to be in New York to nego- 
tiate a deal through the American 
Smelting & Refining Company, 
British Columbia is daily expecting 
a story to “break,” signalizing a 
union of the two great properties, 
Premier and B. C. Silver. 

That the two eventually will come 
together is not doubted. Premier 
officials, it is realized, have had 
reason to know that B.C. _ Silver 
claims contain extensions of some 
of their main leads and the richness 
of those leads is admittedly so great 
as to make the B.C. Silver a worthy 
companion of Premier. 

It is now assumed here that the 
deal has reached the stage where an 
estimate of actual tonnage and value 
of ore in sight is desirable. 

Basis of Deal 

A commonly accepted report on 
the terms of the pending sale of a 
portion of B.C. Silver’s holdings is 
that Premier would increase its capi- 
talization from 5,000,000 to 7,000,000 
or 7,500,000 shares, paying for the 
claims conveyed to them with the 
2,500,000 shares thus created. Pre- 
mier already owns 38 per cent. of 
the B. C. Silver’s fully issued capital- 
ization of 1,500,000 shares of $1 par. 

Other than the payment of shares 
the Premier need be involved in no 


























































































expense by the purchase of B.C.| drilling was started and the first 
Silver holdings. Drifts could be | hole cut 75’ of red feldspar porphyry 
extended *.vo the adjoining claims | one of the great ore carrying forma- 





tions of the camp. The report says: 


The plant and equipment and build- 
ings have all been thoroughly over- 
hauled, and are in good condition. The 
Mine has been completely dewatered, 
and as the shaft is 610’ deep and there is 
4,700’ of lateral work, this involved a 
great deal of work. 

Since re-opening, we have completed 
1,057’ of diamond drilling, part of which 
was on the surface, and cut what is 
known as the blue vein. The hole showed 
a strong break, and cut approximately 
75’ of quartz in red feldspar porphyry 
well mineralized. Additional surface 
work will be done in connection with 
this break. 

Diamond drilling is also being carried 
out from the 600’ level to cut veins 
found on the surface on the west side of 
Mud Lake, and work is also about to be 
undertaken on the 300’ and 400’ levels in 
sections which have shown ore over & 
length of about 35’. 

A complete geological survey of the 
properties has been completed and shows 
the largest mass of porphyry in exist- 
ence outside of the producing mines of 
Kirkland Lake. 

All the properties are now patented 
and the Company’s affairs are in first- 
class condition. 









and the ore trammed through Pre- 
mier workings into the Premier mill. 
Enlarge Premier Mill 

It is possible that another addition 
might be made to the mill to bring it 
up to a rated capacity of 500 or 600 
tons. At present it is handling 430 
tons daily although nominally a 400- 
ton mill. : 

That Premier ore bodies are by 
no means depleted is evidenced by 
the fact that although the company 
has taken out more than 320,000 tons 
of ore in the past 18 months known 
ore reserves, increased by diamond 
drilling, remain the same. 

Premier stock has shown a firmer 
tendency after dropping to about 
$2.02 in early June. It is trading 
now between $2.10 and $2.11. 

B.C. Silver is steady at about $1.68 
to $1.70. 


VIPOND JUNE FIGURES 

During June at Vipond Consolidated 
Mines, 7,536 tons of ore were milled 
and bullion, to the value of $55,100.00 
was shipped during the month. There 
were no noteworthy developments. 
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Mond Nickel Deliveries 
Exceeded All Previous 
Figures Despite Strike 


Sir Alfred Mond Tells 
Shareholders Nickel Out- 
look Never so Bright 


RESERVES ARE HIGH 


Says Conservative Figures on 
Mines at Sudbury Now 
Show 40 Years 
Ore : 

> 


Special Cable to The Financial Post. 
rapidly seinen vii aes “5 ore 
nee Sen “a oom pay ener 1926, due to the ont ane 

, is considered, the i 

ed. Questioned as to where Nickel, is docliedt. entteeata an 
they expected to get their mar- report shows a decline in ‘ 
ket, he said that the nickel is ings of £45,600, and t FA aged ames" 
now selling around 38c. and the dividends on the preferred d 
opinion of those behind the new 12% per cent. on the comm he 
venture is that if the price was setting aside £15,000 debent 
30 cents, the use of nickel serve, drawn on su: lu pees a5 
would double and treble over The company’s alien eal 
night. For this reason they did by the balance shai figu - ie = 
not fear over production and an ticularly strong. Its sueples view t 
easing in nickel prices. It was £246,939 while reserves total £160,000 
the fall of nickel to 20c. that Sir Alfred Mond, in his address to 
crippled British American Nickel || shareholders revealed details of the 
and ultimately put it out of busi- company’s position in Canada that co- 
ness. incided in detail with the facts pub- 

lished recently by The Financial Post. 
: Ore Reserves High 

_ Sir Alfred said that on a conserva- 

tive estimate, the company has forty 


FREE GOLD VEIN 
OPENED 1,400-FT *| years reserves of ore, which total is 
infinitely larger than it ever was be- 


News of Important Woman|fore. The fi 
J t . igures publis 
Lake Discovery is Sent Post were 30 to 40 years, co eats 
to Toronto Discussing the Mond holdin 
Frood mine, Sir Alfred said that dia- 
Details have just come out of | Mond drilling from the 2,000-ft. level 
Woman Lake to the effect that a os 
large high grade vein, 2 to 6-ft wide | Post mining editor visited the prop- 
has been opened up by trenching on erty) had disclosed better-ore at 2,400- 
the Ontario Woman Lake Gold Mines | ft. than was encountered on the upper 
property, the original discovery in| levels. While he did not say go, this 
the camp. M. C. Cowan, president] is evidently the high grade copper- 
of the company, is leaving to inspect precious metal ore which International 
the new find. The discovery was | Nickel encountered in diamond drill- 
made in a north-south cross trench. | ing. 
It is in altered quartz porphyry with Cut Refinery Costs 
Mond’s refinery at Clydach, Wales, 


- quartz seen 83 to 4-ft. wide. 
vein runs due east and west and| continues its economies 
ig pen a> ay Sees - a< ae steadily the cau = ‘en 
ft. or the balance of 1,400-ft. | final products whi 
ee ne ~ series .~ eight datas 2 wien econ 
renches. erburden is to 10-ft. Important managem - 
deep. In every place where the vein | cal kates were enanig ae sao 
has been opened and for the full}can Mond Nickel Co. of Clearwater 
350-ft. stripped, free gold has been} Pennsylvania. This is a subsi of 
found to be continuous. To the west | Mond Nickel, organized to luce 
the vein dips into low ground and in| products for American consumption. 
one place in this swamp the vein was | Mond ships refined nickel from its re- 
es with a trench and the same finery at Wales, and it is manufac- 
— secured. : tured at Clearwater into products 
is is one of several good finds | suitable for the U.S. market and which 
that have been made on this prop-| compete with International Nickel 
erty. Another vein 55-ft. wide has| ducts. Sir Alfred said that this 
been trenched for 446-ft. and a gal- | was expected to bec — 
ena vein, 75-ft. wide has been *P Sen eee ee 
trenched and opened in places for a 
half-mile. No. 4 vein, opened for 
160-ft. carried gold values up to 
$64. Another vein carried well in 
silver. The property is north of 
Jackson, Manion, Henry Bros and the 


Another Large 
Nickel Operation 
Being Organized 


There will soon be an an- 
nouncement of another big nick- 
el corporation, said a well posted 
mining man to The Financial 


Post. Pressed for some details, 





he said he was not in a position 
to give facts, but he knew that 
the organization is 








Mond operations. There is a 
increasing use in United States and 
Canada for nickel goods and nickel 
alloys. 
Concentrate on B.C. 
Dixon group. , Touching on the company’s explora- 
inane ee men syndicate gente =a Can- 
adian mining fields, Victoria Syndi- 
Corona Gets Group | cate and which is controlled by Mond 
in Kamiskotia Area ete a 
rporation, Sir t 
ercve eck of eronnd We Rapit | ou was Row being concentrated en 
kotia, adjoining Hollinger holdings} 4:00 3 Oot where ee ae 
on the north and east, The company’s ented Fig 5 — promising 
engineer, Jos. Houston, has been mak- they e ‘ted vd pe tk . a 
ing a study of the area and acquired  CXDOCEG, WORE WHER OUy & Per 


, ; i itable investment. 
eee eee granny re | ,,18 regard the company’s position in 


prat on the Boischatel boundary. Ri- advantage over foreign producers, 


ne — iii z ye? Koay namely that consumers maintain their 

good looking ore and Corona people se gH. prada i aig 
oducts. He 

are satisfied that the zones they are tke tha wists! . cetiaal: ants 


opening up in the south part of their sos : 
property are extensions of the Ribago Scotian” — any time in his rec- 
and McDougall bodies. ollection. eliveries last year ex- 
ceeded all previous figures despite the 
: coal strike. The company’s produc- 
Stories of gr om - tive capacity he said is considerably 
inds Coming Fast | in excess of deliveries. 
Before giving the balance sheet fig- 
Bullish news is going the rounds on : 7 r 

Noranda. One Sanat is that a discovery | UTes, it might be noted that financial 

giving gold values has been found on (Continued on page 20) 
one of the two upper levels, near No. 1 
shaft. There was a find of gold ore on 


the 300-level and which seems to have 
possibilities. Especially for flux. An- R. Cc HUGHES & CO. 




















These are the kind of reports that are 

Unlisted Mining Securities 
The position and extent of the ore on 
HIGH VALUES ON CAPITAL ROUYN Write for information on any 
resentative assay from the last ship- ARIO 
samples eliminated. 

° e e e 
Mining Stock Specialists 


other report is that a drill hole below. 
300-ft. had inbersestel aicanaie cane " LIMITED 
bound to be forthcoming now that Nor- High Grade Listed and 
anda is opening up the mine below 300-ft. 
SPECIALIZING IN 
the 300-ft. level makes its downward 
extension certain. ONTARIO & QUEBEC MINES 
Important ore discoveries have been Mining Stocks 
recently made on Capital Rouyn. Rep- 316 EXCELSIOR LIFE BLDG. 
ment of to $27.41 to the | TORONTO ONT. 
ton, wi ail aemmahinh’ chaldaeosins Phone Main 2569. Night, Gerrard 6640W 
F. J. Crawford & Co. 
MEMBERS STANDARD STOCK & MINING EXCHANGE 
Send for “The Mining Chronicle’”—Published Monthly 
10 Jordan Street Adelaide 6705 Toronto 
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(This drilling was going on when The _ 


erative and important part of the 


England, he said they had one great. 
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8. A. Marvin 
FLEMING & MARVIN 
Established 1909 DUE TO SELLING TO 4 eumong eee = ae tag 
‘ work on its Montbray, Que., ; 
Sm Ee Mie PURCHASE NICKEL Bounda lines have been cut around 
i$ STOCK AND INVESTMENT BROKERS the southern block of twenty claims. A 
320 Bay Street, Toronto nto cae cee mani nad coum tor ae tole 
Phones in 5206- ° een cut north and sou or e fu 
: Big Producers Shares at length of the holdings. From this, base 
; ine survey lines are being cut east an 
a ee ae Over a across the property. These lines are 
Re er Uent. t. apart an “P 
PREMIER BOND CORPORATION ly ten miles have be 
Limited Hollinger ‘shares "have continued |r jay" The wks should ee the is 
‘ ities aroun e recent low level o -| cutting completed. 
fe Investment Securitie At this level = yield is slightly wae a: A camp nes. been built yee equipped 
a - “13s = ‘real 7 per cent. any are inquiring as to | for a force of ten men. As work pro- 
5 By Castle Building Mon the cause of the weakness in these | gresses it will likely be necessary to 
4 shares, Bow selling about $4 below | ¢rect other camps ae af ssek aoe 
3 oo the high for the year. on : : . 
. pply in the north section of the prop- 
; Officials of the company say that erty prevents the building of sane fn 
the market situation has nothing to do | that section for the present. The present 
‘ G. A. BAGSHAW & Co. with the mining situation. R camp will be ample for all needs for 
oa. LIMITED “There is no reason eeerns the oe agg 2 Svea Re 
ft decline having to do with the prop- ile cutting lines on claims an 
. 2 STOCKS and BONDS erty” said one Hollinger official. He | orirenty ‘an occurrence of Dalmavianite 
|. HAILEYBURY - ONT. added that the property is in better | yas found. This is the “spotted dog” 
i n condition than ever. formation which is associated with ore in 


Various brokers are speculating on 
the cause of the softness in the Hollin- 
ger market and the best suggestion 
advanced is that holders of large 
blocks of Hollinger have been switch- 
ing part of their holdings to get into 
International Nickel. e great bulk 
of Hollinger, outside that of the Tim- 
mins interest, is held in Montreal. The 
large holders of Hollinger are also 
large holders in Consolidated Smelt- 
ers. Smelters was a wonderful profit 
maker and still has big possibilities 
when the company comes around to 
considering a stock split: .Nickel now 
gives indications of repeating the per- 
formance of Smelters, only in a lesser 
degree because of the high capitaliza- 
tion and this should come within the 
next year or two. On the other hand, 
they say, many feel that Hollinger will 
wait for them for a while, Smelters 
and Nickel may not. Montreal has 
been the big buyer of “Nickel.” 
















a A DEFINITE-CONTACT BETWEEN 
ai THE INVESTOR AND THE MINES 
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te Montreal Rouyn All agree that Hollinger’s main 
a. 3 property has still great possibilities | couraging. 
t Louis M. Atwell & Co. for a better showing. Earnings per 
; Steabers Saet Mie Exchange share are oe or advance as costs 
it ae dean are cut and dividends must eventually 
| a be increased. In addition there is con- 
siderable speculative value to Hollin- 
ger shares because of the Kamiskotia | ,,.n0 
: een ers the ee has — Aconda... 
4 up large holdings and is now conduct- | Allied M.. 
: Free Map of Quebec ing development operations. In ad- | {m&) Copper 
7. - dition Hollinger holds 30,000 shares of | Amulet. 
oS Gold Fields Noranda which are worth at the pres- oa : 
ent market, 13 cents on each Hollin- | Area” 1 
s ger share. Argo. Con 1 
A specially prepared eee. ‘ 
map. You should have Nortricia Mining Will Ajax. i 
one. Send to-day. Increase Development | Bard. 
ce From Our Own Correspondent. oy | oil : 
Py MONTREAL.—It is understood that a | Bea 1 
THORBURN & Co. substantial ametnt of work wil] be done Bellelien L. 1 
LIMITED on the Nortricie Mining Company’s prop- re 1 
ank erties at Re e this summer. The . Au 
Royal B Bidg., Toronto company owns the Smith-Morrison on ah ee : 
_— ~ a Bay. The rates Gallery Buckingham 1 
3 or Smi ine is a series of wide veins, | Bunker H.. 
| Se RE era fee | ean 
5 side o roc lll. is ore y has ; 
i North Western Quebec |} sttracted the interest of the Guggen- Capitol Roo. 
| eims, owing to the high gold and silver | Cen. Mani 
“The Land of Opportunity” assay results from the veins. At the Castle — : 
PLANT & HAMPSON LIMITED present ae work on Shane “ one bee fmepet H... : 
Members Montreal Mining Exchange jes 18 in charge 0 liam Smith, the Col. Ki k 
original staker, and the balance of the ao? : 
Blackburn Bldg. OTTAWA extensive property is being thoroughly ee: ; 
prospected by George Wilson. Cons. Smelter 2 
The geology of the Nortricia Mining | C. W. Dome. 1 
Compeny’e property hea boon described | Coron iti 1 
INVEST IN BANNER ~ x ruce as — eling in many | Comm. Mines ._ 7 
ays that of the Porcupine and Kirk- | ¢ F 
OILS LTD. SHARES land Lake field, | the main rock being Coast Copper. 
greenstone, intru y small masses o av n. ah 
All property approved for oil porphyry in close proximity to which | Destor......... 
production. § : ‘ . | Dorion Te 
the gold-bearing veins are found, form ome tlie N $'63 
Send for Engineer’s Report. ing with the schist a mineralized zone | pon Rowe. - ot 18.88 
604 MacLean Block, Calgary of large tonnage and rich content. As] Duprat.. re elint.v 





forecast by the geologists, the sulphides 
are found in greater profusion as more 
work is done on the finds, while finely 
divided free gold is found throughout, 
associated usually with a large quantity 
of gold tellurides. 
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For full particulars about 


Astoria Rouyn Mines Ltd. 
write 
GORDON P. O’REILLY & CO. 
74 Sparks &t., 120 St. James &t., 
Ottawa. Montreal. 
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Goldale.... 1 
Gold Hill .. .. 1 
Gold Reef... 1 
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ALLEN & COMPANY 
Investment Bankers 


Government, Manicipal and 
Corporation Bonds. 


36 King Street East 
Tel. Elgin 5516 


Gifford . 

Gladstone ; 
Grover Daley. . 
Gold Ore. . ; ‘ 
Harvie Exp. ...None . 























CUMMINGS-TRUDEL 
Mining and Development 
Co. Limited 
Write the company for Prospec- 
tus and send your order at once 


so that it will be filled before 
the price advanced. 


Suite 314, Birks Bldg., 
Ottawa, Ont. 
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uron.... ° e 

Douglas G. H. Wright || fa". 

Consulting Mining Engineer and Geolo- 

gist; Examinations, 

tiens and Development Programme. 


906 Royal Bank Building, 
Toronto 
Phone ELgin 8437. 
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Two Good Indications 
on St. Anthony Group 


dip needle survey has 


to date approximate- 
en cut. Line cutting 


other sections of the Rouyn district. We 
consider the finding of this formation 
to be very favorable. 

In addition to finding this formation, 
says Douglas Mutch, consulting engineer, 
we have located, one quarter mile west 
of the west boundary of the south block, 
an outcrop of coarse gabbro. 
the formation with which the important 
deposits at Noranda are associated. This 
will likely be found to extend on to the 
south block of claims. 

3 Nothing has been done as yet in open- 
ing up the gossan zone found on claim 
9868. This work can be done after lines 
have been cut, when we can put the 
crew on such prospecting. This section 
of the property where diabase has been 
located in contact with rhyolite offers 
good prospective chances. There is con- 
siderable mineralization showing in this 
section and the formation is favorable 


The recent find of chalco-pyrite-made 
on the Oriole property to the west indi- 
cates that important deposits may be 
looked for. This showing has not as yet 


been opened up sufficiently to know its 
importance. It is, however, highly en- 


Par Div. 
al. Rate 


Hillcrest . . . 100 6 
Hillcrest, pref.. 100 7 
Hill Top... ; 


Hollinger . ie 


ee Gane 
Int. Nickel, c... $25 2 
#4 


aes 
Premier Gold .. 1 32 
1 ; 


103750 
2 


SN eae rie a 
Wright Har....None 20c 38.36 


WALSH-KATRINE IS 
SEEKING NEW FUNDS 


Good Results Met With 
Work So Far Carried 


Development work on Walsh-Katrine 
East Kirkland Lake, 
been advancing right up to a near pro- 
duction stage and Pres. 
says it is only a question of more capital 
being placed in the proposition to en- 
able the company to continue develop- 
ment work and erect a mill on the pro- 
perty for the purpose of treating the 


Gold Mines, 


Work to date has located ore bodies 
which give promise of great widths at a 
The diamond drill cut 
9 ft. of 14. ore on an angle of 45 degrees 
in number 4 vein, a considerable dis- 
tance to the north of the working shaft. 


A well mineralized ore body 42 feet 
on an angle of 60 degrees was cut 175 
feet south of the shaft which averages 
over mining width $8.40 per ton. 
is indicated by this drilling an ore body 
of over 300 ft. in length in No. 4 vein. 
development work proceeds No. 4 
vein, which gave commercial ore values 
at many points over a distance of 1,500 
ft. on the surface, gives promise of being 
an ore body of importance. 

No. 2 vein has been opened up for a 
considerable distance an 
given an average of $12.20 over a width 
of 5 feet. 

Samples taken from No. 3 vein have 
ziven such high results that the average 
ore value, while above the commercial 
grade has not been determined. 
of the assays have run as follows:—- 
$22.00, 
$95.00, $132.00. 

Negotiations are under way for the 
pooling of all the outstanding treasury 
stock for a limited period. 
is for the purpose of raising funds to 
develop the ore bodies that now exist on 
Holders of about 80% of 
the outstanding stock have agreed to 
It is anticipated that the greater 
portion of the balance will be accounted 
for within a short period of time. 

Walsh-Katrine 
operating office to. Ins. 
Montreal, Que. 


deeper horizon. 


the property. 





MINING STOCK QUOTATIONS 
Week Ending July 11 


Sales 


for wk. for wk. July 11 for wk. 
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sampling has 
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Established Post Offices 


for Central Man. Mines MORGAN U. KEMERER 


Winnipeg Central Manitoba mining 


Members of the Standard Stock 


area is to have a government postal serv- 
ice. Postoffices will be established at and Mining Exchange, 
English Brook, Bisset and Wadhope 29 Melinda Street, 


within the next two weeks. tario 
English Brook branch, located at the scare 


first landing of the Hole river; Bisset Adelaide 7715, ’ Adelaide 5428, 


branch, situated in the middle of the 
summer portage between Little and Big 
Rice lakes. 

Establishment of these postal points es 
is regarded as a step forward in pro- 


viding proper facilities for the men in C.1L.COULTER aN of oF 


the mining area. Previously all mail| PI MTERALUUL Rate eee Lana tr 


was taken to the district by private con- i 7 —e 
tract. In the summer it was brought| “eS 
from Riverton, and in the winter from 
Great Falls. The shortest overland trip} 
was 140 miles. The only other means 
of bring in mail was by airplane, but this 
service was costly. 


FINANCIAL AGENTS 







ING STOCKS 
BOUGHT FOR CASH OR 
ON A CONSERVATIVE 

MARGIN 





120-1 RICHARDSON BUILDING 
319 BAY STREET, TORONTO , 
PHONE EL-1646 or EL-3496 @ 








The Tested 


Service 


The acid test of service 
comes through years of 
contact with discriminat- 
ing investors who demand 
the best. 

The steady growth of 
our business proves the 
high assay of our helpful: 
ness. 

This service to mining 
investors has been contin 
ually enlarged until today 
it has attained the high 
standard of distinction. 


Our time tested service 
ts always at your disposal 


Write today for the curren’ 
ssue of “Gibson's Fortnightly 
Vinrne Review.” No charge. 


Owning 10,000 
acres of choice 
properties 
in Que 

Capitalization 
5,000,000 shares 
— no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 


Haileybury, Ont. 


end Company Robert M. Lyons & Co. 


Bank of Hamilton Bidg 
Elgin 224) Toronto 


BRANCHES: Members Montreal Mining Exchange 


veine Sei.sviuis Copa. 
K:ae.ano Laks Rouvn 


ee Insurance Exchange Building 
MONTREAL, 





Bush Consolidated 
GOLD MINES 


30 claims adjoining Premier Gold Mine; 
Total area, 3,200 acres. 
Diamond drills at work. 
Main tunnel being driven to cut quarts. 
Porphyry zone at depth. 


Our new map ae an ohn p.Kendal] 





holdings. INVESTMENT SECURE 
Write for a copy. Metropolitan Building 


TORONTO 









HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invtied 


New Birks Building 
MONTREAL 






FLY to 


Red Lake and Rouyn Gold Fields 


with 
PATRICIA AIRWAYS LIMITED 


the quickest, safest and most comfortable method 
of travel 


Luxurious sound proof heated cabin plans 


DAILY SERVICE 
eee : Between 
SIOUX LOOKOUT and . 
RED LAKE ane” and 


Special Rates on Freight and Express 
Special Trips on Application 
Write or ’Phone 


PATRICIA AIRWAYS AND EXPLORATION 
LIMITED 


Seaplane Bases: 406 C.P.R. Building, 
Sioux Lookout, Ontario Toronto, Ontario 
Haileybury, Ontario ’Phone: Elgin 4598 


~ July 15, 1927 























GRANADA Rouyn 


Head Office: Rouyn, Que. 
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HANDSOME BONU 
FOR HOLDERS ( 
HARVIE SHA 


Four for Ten in Stoc 
Exploration Compan; 
Canada 


From Our Own Correspondent. 
MONTREAL—The chief fea 
the special general meeting of 
vie Mining Exploration Cor 
was the announcement that 4 
shares of: the Exploration Co: 
of Canada~will ‘be alloted to ] 
Mining .Exploration shareh 
The shares will be distributed 
bonus and thus, or every ten | 
outstanding in the new Harvie 
pany, there will be a bonus ot 
shares of the Exploration Cor 
of Canada. The Exploration 
pany of Canada has a total c: 
yation of 2,000,000 shares a1 
er cent of the ownership will 
a in the hands of the shareh 
of the Harvie Mining Company 
exploration company is compos 
a group of strong mining int 
and the company holds pron 
holdings in some of the newer n 


camps. 








To Exchange Shares - 


The special general meeting 
fied the decision of the directc 
incorporate a new company | 
as the Harvie Mining Compa: 
acquire the assets of the p1 
organization. The shareholders 
receive five shares of new stoc 
each share presently held. O 
ally, it was intended that the s 
in the new company have a par 
of $5, but, shortly before the - 
ing, the management decided tl 
would be more in the interests 
shareholders to make the sto 
the new company of no par ' 
Thus, it is necessary to hold-a 
ond special general meeting o! 
shareholders to ratify the chi 
When finally completed, the 
means nothing more or less than 
the shareholders will hold five s! 
of no par value for each share \ 
they now hold. - Shareholders 
ing options on the stock of the 
ent company will be able to exe 
their options on the shares of 
new company.on a five for one t 


Harvie’s Work Lauded 


The next special general me: 
will be routine in character. At 
meeting held July 8, several sk 
holders voiced expressions of ar 
ciation of the work.of Dr. Ro 
Harvie, the president. One sh 
holder asked the president if 
Harvie Mining Exploration — 
could still be considered to be in 
prospect stage. Dr. | rey 
that while it was impossible 
prophesy, yet in his opinion 
results which have been achieve 
date indicate that there will b 
mine on the pro 

articular im 
Harvie’s address was the outline 
the activities of the new explorat 
operation. Its ramifications _ 
widespread, and_the most interé 
ing feature, is that these import: 
holdings have all been held up wi 
out shareholders being aware of 
The holding alloted to Harv 
shareholders is auite substantia! 
Dr. Harvie’s address in full - 


lows: 

During the past year concurrer 
with the exploration and acquisition 
the Clericy groups, what are known 
the Harvie interests have been enga 
in the gradual. formation of an expl 
tion organization capable of securing 
best advantage in the new mining ar 
as they are opened up. In view of 
remarkable discoveries inthe area wh 
stretches from Manitoba eastward, | 
ticularly in several points in Onta 
the larger mining companies are de 
ing larger and larger sums to w 
might be described as ceaseless 
ploration. ; 

This type of work takes many fo: 
too numerous to describe here, but it 
interesting to note that as much att 
tion is being devoted to the re-exami 
tion of well-known fields as to entir 
new. areas. What this means is ill 
trated by the two really outstand 
developments of the year—the prov 
of the vast deposits of zine and lead 
the Bunker Hill Sullivan Company 
the very heart of one of the oldest m 
ing areas in Ontario — the Sudb 
region, and the great discoveries of c 
per in the Frood mine on the Inter 
tional and Mond Nickel properties 
the same district. Pi 

For these purposes the Harvie int 
ests and their associates have unus 
facilities and these have been organi 
and employed until to-day there are v 
few developments from Manitoba 
Nova Scotia which do not come to— 
early attention of Harvie field scouts 

Owing to the magnitude of 
Clericy operations it was felt that 
funds of the Harvie Mining Comp: 
‘Should be reserved for that operat 
alone, and the creation of a widespr 
field force has been undertaken thro 
an independent syndicate. This 
‘grown to such proportions that it ° 
‘decided several months ago by the §S 
dicate management to recommend 
formation of a limited company, caps 
of taking the fullest possible advant 
of the opportunities which are availa 
_ All the undertakings have there: 
been consolidated into a company tc 
named The Exploration Company 
Canada Limited, with a capital of 2,¢ 
000 shares of no par value. In consi: 
ation for the properties, options an 
completed organization the Syndi 
will receive 400,000 shares, or 20% 
the capitalization. This may be 
garded as a very conservative ap) 
tionment and it is Dr. Harvie’s pers 
wish that this equity be turned ove: 
— present Harvie Mining Explora 

ompany Ltd., and distributed to 
Shareholders as a bonus without ent 
ing any obligation’ to the company o: 
the ne arehoiaers themselves. 

activities i izati 

as follows: of this organization 
h A--The development of a lead and : 
Cs ding consisting of 2,000 acres 
Stor. adjoining the holdings of 
Uronian Belt and Pioneer Mining 
. 18 18 @ most promising new min 
oie im general and the property 1 
ing developed is admirably located 
Syndiggtticipation in the Chetics 
mining tmten association with ot 
rests in the prospecting 
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Exploration Company of 
Canada 


From Ovr Own Correspondent. 
MONTREAL—The chief feature is 
* the special general meeting of Har- 
vie ining Exploration Company, 
was the announcement that 400,000 
shares of the Exploration Company 
of Canada will be alloted to Harvie 
Mining Exploration shareholders. 
The shares will be distributed as a 
bonus and thus, or every ten shares 
outstanding in the new Harvie com- 
, there will be a bonus of four 
shares of the Exploration Company 
of Canada. The Exploration Com- 
of Canada has a total capital- 
yation of 2,000,000 shares and 20 
r cent of the ownership will thus 
be in the hands of the shareholders 
of the Harvie Mining Company. The 
exploration company is composed of 
a group of strong mining interests 
and the company holds promising 
holdings in some of the newer mining 


camps. 





To Exchange Shares 


The special general meeting rati- 
fied the decision of the directors to 
incorporate a new company known 
as the Harvie Mining Company to 
acquire the assets of the present 
organization. The shareholders will 
receive five shares of new stock for 
each share presently held. Origin- 
ally, it was intended that the shares 
in the new company have a par value 
of $5, but, shortly before the meet- 
ing, the management decided that it 
would be more in the interests of the 
shareholders to make the stock in 
the new company of no par value. 


_ Thus, it is necessary to hold. a sec- 


ond special general meeting of the 
shareholders to ratify the change. 
When finally completed, 
means nothing more or less than that 
the shareholders will hold five shares 
of no par value for each share which 
they now hold. - Shareholders hold- 
ing options on the stock of the pres- 
ent company will be able to exercise 
their options on the shares of the 
new company.on a five for one basis. 


Harvie’s Work Lauded 


The next special general meeting 
will be routine in character. At the 
meeting held July 8, several share- 
holders voiced expressions of appre- 
ciation of the work .of Dr. Robert 
Harvie, the president. One share- 
holder asked the president if the 
Harvie Mining Exploration Co. 
could still be considered to be in the 
prospect stage. Dr. Harvie replied 
that while it og impossible a 
prophesy, yet in his opinion e 
results Which have been achieved to 
date indicate that there will be a 
mine on the properties. f 

Of particular importance in Dr. 
Harvie’s address was the outline of 
the activities of the new exploration 
operation. Its ramifications are 
widespread, and the most interest- 
ing feature, is that these important 
holdings have all been held up with- 
out shareholders being aware of it. 
The holding alloted to Harvie’s 
shareholders is auite substantial. 

Dr. Harvie’s address in full fol- 


lows: 

During the past year concurrently 
with the exploration and acquisition of 
the Clericy groups, what are known as 
the Harvie interests have been engaged 
in the gradual formation of an explora- 
tion organization capable of securing the 
best advantage in the new mining areas 
as they are opened up. In view of the 
remarkable discoveries in the area which 
stretches from Manitoba eastward, par- 
ticularly in several points in Ontario, 
the larger mining companies are devot- 
ing larger and larger sums to what 
might be described as ceaseless ex- 
ploration. 

This type of work takes many forms 
too numerous to describe here, but it is 
interesting to note that as much atten- 
tion is being devoted to the re-examina- 
tion of well-known fields as to entirely 
new areas. What this means is illus- 
trated by the two really outstanding 
developments of the year—the proving 
of the vast deposits of zinc and lead by 
the Bunker Hill Sullivan Company in 
the very heart of one of the oldest min- 
ing areas in Ontario -- the Sudbury 
region, and the great discoveries of cop- 
per in the Frood mine on the Interna- 
tional and Mond Nickel properties in 
the same district. : 

For these purposes the Harvie inter- 
ests and their associates have unusual 
facilities and these have been organized 
and employed until to-day there are very 
few developments from Manitoba to 
Nova Scotia which do not come to the 
early attention of Harvie field scouts. 

Owing to the magnitude of the 
Clericy operations it was felt that the 
funds of the Harvie Mining Company 
should be reserved for that operation 
alone, and the creation of a widespread 
field force has been undertaken through 
an independent syndicate. This has 
‘gtown to such proportions that it was 
decided several months ago by the Syn- 
dicate management to recommend the 
formation of a limited company, capable 
of taking the fullest possible advantage 
of the opportunities which are available. 

All the undertakings have therefore 
been consolidated into a company to be 
named The Exploration Company of 
Canada Limited, with a capital of 2,000,- 

0 shares of no par value. In consider- 
ation for the properties, options and a 
completed organization the Syndicate 
will receive 400,000 shares, or 20% of 
the capitalization. This may be re- 
garded as a very conservative appor- 
tionment and it is Dr. Harvie’s personal 
Wish that this equity be turned over to 
the present Harvie Mining Exploration 
Company Ltd., and distributed to the 
shareholders as a bonus without entail- 
ing any obligation to the company or to 
the shareholders themselves. 

The activities of this organization are 
as follows: 

A—The development of a lead and zine 
holding consisting of 2,000 acres in 
Gaspe adjoining the holdings of the 
Buronian Belt and Pioneer Mining Co. 

his is a most promising new mining 
ow in general and the property now 
ing developed is admirably located. 
8 Participation in the Cheticamp 
yndicate in association with other 


ei _ mining interests in the prospecting of 


Cm 


HARVIE SHARES 


Four for Ten in Stock of 


the deal }- 









2 Rand Mines Pay 
Divide $7,350,000 
For Half This Year 


A few years ago Modder- 
fontein Gold Mines on the Rand 
set up a record of distributing 
£1,000,000 a year in dividends. 
Hollinger’s 1926 record was 
$5,806,000 and this year will be 
$6,396,000. Later the govern- 
ment areas of the Rand equal- 
ed Modderfontein’s feat, and 
now, says Stock Exchange, 
Gazette, London, the Modder- 
fontein is now almost in sight 
of paying £1,000,000 half year- 
ly. The current six months’ 
record dividend of 6s. 6d. per 
share will absorb £910,000! 
The Government Area is for 
the second time in succession 
paying out £560,000 to its 
shareholders, which will mean 
the Union Government receiv- 
ing a somewhat larger sum in 
royalties under the lease. The 
above two wonderful mines 
now account together for more 
than a quarter of the dividend 
money disbursed by the whole 
of the Rand every six monthy 
and yet neither has yet reached 
its zenith. 
















approximately 20 square miles in Cape 


Breton for lead and zinc. 


This is a syndicate composed entirely 


of experienced mining men, and hold 


possibilities quite in keeping with the h 
immense size of the area being explored. the 
C—The development of the one gold 


and one silver prospect in Northern On 
tario. Each of these has marked possibil 


ities and was acquired for clearly defined 


reological reasons. 








FALSE HOPES RAISED 
ONLY TO BE DASHED 


Old Consolidated Mining and 
Smelting Shares of 
B.C. Spring Up 
Occasionally 



































Confusion of names not only 
causes a lot of missent mail, but 
sometimes raises false hopes in the 
minds of stockholders in obsolete or 
defunct _ mining companies’ with 
names similar to those of concerns 
which declare dividends or get other- 
wise into the public eye, says Mining 
Truth, of Spokane. 

Every once in a while somebody 
back in Minnesota digs up a certifi- 
cate for stock of the “Consolidated 
Mining & Smelting Company of 
British Columbia, Ltd.” and goes 
about collecting “back dividends.” 
The corporation of that name had 
gone out of existence before the 
company which operates the Sulli- 
van mine and the Trail smelter was 
organized. The only difference in 
the corporate name is that the pres- 
ent company is “of Canada”—but the 
existence of the former concern had 
been forgotten when the old Canadian 
Consolidated adopted its present title 
in 1906. 

Occasionally, too, a certificate for 
shares in the Federal Copper Mining 
& Smelting Company is -onfidently 
offered for sale at something over 
$100 a share, the holder evidently 
* i thinking he has become entitled to 
dividend finally authorized on 
common stock of Federal Mining & 
Smelting Company. 

Even stock in the Hecla Mining 
Company of Wyoming gets into the 
hands, of brokers occasionally. 













D—An Ontario prospecting organiza- 


tion under the direction of one of _ MAJESTIC IN SUDBURY 


most experienced prospecting engineer 
in Canada consisting, for this summer’ 


work, of five fully equipped prospecting 


parties operating in various parts o 
the Province. A discovery of sufficien 


importance to cause a new prospecting 
“rush” has been made by one of these 


parties during the past two weeks. 


in Northern Quebee and which is pre 
paring several parties for special ex 
peditions. What 


E—A Quebec prospecting organization 
which is in touch with all developments 


‘| WILL OPERATE AGAIN 


f a 

t|Limited Amount of Work Done 

Has Shown Encouraging 
Values and Widths 


Directors of Majestic Gold Mines and 
. |} Lonergan Securities have returned from 
.|a visit to West River, Sudbury area, 


appears to be anj|wWhere they have been making arrange- 


important discovery is now being studied | ments for reopening of Majestic Gold 

but it is not considered advisable to | Mine. The party motored from Toronto 

disclose the whereabouts at the moment. |to the mine and report good roads all 
F—Participation in several syndicates | the way. 


operating for special reasons in various 


parts of Ontario. 


The Majestic mine has been’ inactive 
for a considerable period, but the bunk 


The financial arrangements for this | houses, accommodating 100 men, kitchen, 
Exploration Company have been made| dining room, and ice house are in the 
and there is every reason to believe that | best of condition, as is also a club house 


the shares to be received by presen 
Harvie shareholders will prove a valu 


t | for the convenience of visitors. 
On the group are two quartz veins ex- 


able addition to the holdings in Harvie |tending the full length of the four 


stock. 
Balance sheets are to be mailed 
Details presented, while not 


claims. Extensive stripping with num- 
erous test pits has been carried out. No. 
*|2 vein, the most interesting to study, 


com- |being comprised of heavily-mineralized 


plete, show the Harvie finances to be | blue quartz, has a width of from 8 ft. 


in quite a healthy state. 
and subscriptions coming 


In cash | to 75 ft. 
in the 


On the McMillan property which ad- 


company has $446,691 with liabili- | joins the Majestic this vein continues 
ties of $60,000. Operations cost and six diamond drill holes showed high 


$10,000 monthly and this is being | ¥*!ues down to 500-ft. 

increased by the wadevtation of ill one 229 ft. were sunk and 800 odd feet 

ee of erose-cutting and drifting done. As- 
says taken and recorded at the Parlia- 

report revealed that Messrs. Alder- ; i ene ane 

son, MacKay and Armstrong have | $4.80, 

been retained to report on the com- | $284.00, $695.60, (showing free gold), 


diamond drill campaign 
add another $4,000. Dr. 


pany’s holdings. 
The report follows: 


Harvie holdings consist of the six {various depths in shafts. 


properties in N. W. Quebec 


trusion southward. The ore 


of a mile. 


The following salient points give an 
idea of the Company’s financial position. have been traded in 3.65 to 3.75 


SN ais Sonk's qc ty $ 73,871.70 
Balance of sub- 
scriptions due 
and accounts re- 
ceivable all due 
within a_ period 


of five months... 282,819.61 
Due from stocks 
under option .... 90,000.00 F inf i 
WEES 0055. 00acadicd i. 906,001.81 |. Comore thin etech kas eomenien ten 
Current Accounts lative possibilities. Call or write us. 
re 5,678.81 
Optional pay- H I] N ll & C 
ments on proper- 
ties due if 9 el 0. : 
options are exer- 
cised during the STOCK BROKERS 
next two years.. 57,500.00 344 Bay St. Toronto 
SEE Sats ccdeteeccanee $ 63,178.81 Telephone Adslaide 6128. 
The stock referred to as under option 
is part of the consideration for the pur- SE 


chase and optioning of properties. None 
of the directors or those connected with 
the company’s management have any in- 
terest whatsoever in the optioned stock 
under this category. 

Stock issues as follows: 
lg eee ee 143,419 shares 
Under option .......... 18,000 ” 

The present working programme is ap- 
proximately $10,000 per month and this 
may be regarded as a maximum up to 
the stage of actual producing opera- 
tions. To this may be added $4,000 per 
month for the diamond drilling cam- 
paign just commencing. 

It will therefore be seen that the com- 
pany’s finances are generously ample to 
prove the mining possibilities of these 
properties and to bring the mining de- 
velopment to an operating and produc- 
ing stage. 

Messrs. Alderson MacKay and Arm- 
strong have been employed to examine 
the properties and advise as to the 
further stages of development. Owing 
to the exceedingly thorough nature of 
their examination, which includes an 
extensive electrical survey their report 
will not be available for several weeks. 


Kamiscotia Rouyn Syndicate 
Limited 


owns 70 claims in the Kamis- 
cotia and Rouyn Copper Gold 


Areas of Ontario and Quebec. 
Maps and Prospectus on request. 
180 St. James St., Montreal 





Copper Hill Mines 


Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. 


‘Montreal 





— five of | of the property will be star . 
which have been acquired during the . peatmeshaumadlens ee 
past nine months. The additions have 

followed the margin of the granite in- 

zones |}, 
parallel the granite margin almost en- 
tirely within a width of three-quarters have sold up from around $600 to $725 


On Majestic, two shafts, one 15 ft. and 


ment Buildings, Toronto, run per ton: 
$10.00, $43.20, $42.80, $44.80, 


$50.00, $172.00, $5.60, 80c. (wall rock), 
and $141.20. 

Average width of all samples, 6-ft. at 
Development 





WAITE UNITS STRONGER 
Waite-Montgomery units, which are to 
transferred into Waite-Ackerman- 
Montgomery shares, 200 shares per unit, 


per unit. This level puts a price of 
$3.62 on Waite-Ackerman shares. Shares 











KIRKLAND LAKE 





We Solicit 
inquiries from those 
interested in Cana- 
dian Mining Invest- 

ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


THE FINANCIAL 
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A. L. HUDSON 


& COMPANY 


STOCKS GRAIN 


CANADIAN INDUSTRIAL and 
MINING SHARES 


Members: 


New York Stock Exchange 
New York Curb Market Ante 
New York Produce Exc. (Ass’te 
wie Gaels Buches 

innipeg xchange 
Standard Stock and Mining Exc. 


Standard Bank Building 
15 King St. West 
Elgin 1104 Toronto 





POST _ 


Additional Electrical 
Surveys Are Started 


Electrical Survey of Warden Mines, 
adjoining Potter-Doal in Munro Town- 
ship, Ontario, was started this week. 
The Schlumberger system is being em- 
ployed. 

The same company has started a sur- 
vey of 25 Coniagas claims in 
Quebec, Boischatel, Duprat’ and Mont- 
bray Townships. 


























Mining Investors 
Bankers and Brokers 


E claim to have the most efficient Field 
Organization in Canada for the investi- 


Keeley’s Production Was gation of mines and mining developments, 


Dropped During June 


During June Keeley Silver Mines pro- 
duced 101,339 ounces of silver, 10,531 
pounds of Cobalt. 


There was no new ore development 
during the month. This is the lowest 
monthly production in Keeley’s history. 
and is due to the recent decision to cur- 
tail operations somewhat until the silver 
situation improves. 


This field staff includes men of long experience 
in mining, and covers all mining districts of 
Ontario, Quebec, Manitoba and British Columbia. 


Whether we have your business or not we invite 
all Mine Investors, Bankers and Brokers to call 
upon us for advice and information. 


We are strictly commission brokers. 





The policy of this business is to encourage con- 
structive mining development, to warn against 
the vast difference between a “mine” and a “pros- 
pect” or a “promotion,” and in every possible 
way safeguard the interests of those who want 
sound and impartial advice on mine values, 


Solloway, Mills & Co. 


Members Standard Stock and Mining Exchange 
20 Years’ Mining Experience 
Metropolitan Building Toronto 2 
Telephone: Elgin 6371 (5 lines to central) 








For 
SAFETY 
and 
PROFIT 


in .dinins nvescment 


Buy High - Grade Divi- 
_.dend Paying Stocks 

and those near the 

dividend stage. 


The question is how to 
distinguish. We can 
help you. 


D.S. Paterson 
and Comvanv 


Members standara Stockh & Minin 
Exchange 


21 Richmond St. W. 


Toronto « 
~ Telephones Elgin 7213 to 7216 





i es ee es ae 
F. MacLean Smith&Co. 
MEMBERS MONTREAL MINING EXCHANGE 


Enquiries Solicited = ysis‘. 






Montreal: 
10 Hospital St. 
Main 7484 
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STOCK BROKERS 
128 Sparks St., Ottawa 















ALBERTA OIL *Queen 2800 Private 
Daily Quotations Montreal and Toronto Stocks 
Ottawa Bond & Security New York Orders Executed on All Exchanges Wires 
Stocks Branch Offices, Cornwall, Belleville. Mining Stocks 





Company, Ltd. 
BOOTH BLDG. - OTTAWA 






Brockville and Pembroke. 


F. G. OKE & Co. 


Mining Stock Brokers 


LONDON ST. THOMAS KITCHENER 
Head Office : 
34 KING S+REET EAST 
TORONTO 





Preferred Securities 
Corporation Limited 


Investment Bankers 
Specializing Unlisted Securities 
18 Toronte Street, Toronte, Ontarie. 





Blue Quartz 
British Canadian 
Canadian Associated Gold 
Grozelle Kirkland 
Pawnee Kirkland 
Northland Gold 
Kirkland Townsite 
Goodfish 


























We Specialize in Canadian Mining 
StosiE-ForvLonG &@ 


We maintain markets on all 
Listed and Unlisted. Securities. 


NUTARIO 


BONDS GRAIN 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 





















SECURITIES COMPANY MONTREAL Pieces KITCHENER 
. HAMILTON OSHAWA 
Harland Smith Building, BRANTFORD System ST.-CATHARINES 


TORONTO 2, ONT. 
Elgin 1804 aud 3927 











“One Easy Step” 







From coarse feed to required fineness in 


Fifteen thousand tons daily will 
be ground for flotation feed by 
twenty Marcy Ball Mills now 
being put in operation in the new 
milling plant of the Andes Copper 
Company, Potrerillos, Chile. 

The great value of the original and time-proved 
Marcy grinding principles—low pulp line, rapid 


change of mill content, one easy step—become ap- 
parent to all who look into the subject. 

If you are interested in, high crushing efficiency, 
maximum capacity and simplification of flow 
sheet, it will pay you to fully investigate the 
Marcy. Its operation can be seen at hundreds of 
ore dressing plants throughout the world. 

WILFLEY PUMPS 


Fe NESS Staieranty 


DENVER, COLORADO, U.S.A. 
SALT LAKE CITY 
Made in Canada by William Hamilton Limited, Peterboro, Ont. 





ie, ‘ Jain Sek ase 
Interior view of Marcy Ball Mill. The grates which 
allow fines to pass out of the mill at its periphery into 
the lifters are shown at the right-hand side. 





For wet grinding. Fines are sluiced through @ full- 
diameter grate and automatically lifted to the trunnion 
discharge. Balls work constantly on coarse material. Seven 
standard sizes. 





MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
CHEMICALS 





MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 
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ABANA PROPERTY 


IN N.-WEST QUEBEC 
OPENING OUT WELL 


Big Operation Indicated by 
sees Development 
ork to Date 
anata 3 AN er 
meloizes Tp., N.W., Que- 
20 miles north of the C.N.R. 
transcontinental line, are assuming 
ranking importance and has attract- 
ed a number of gther operators to 
the area. Since the reorganization 
of Abana, following the ending of 
litigation last March, operations 
have driven ahead. 

The average value of the ore 
extracted from the shaft sinking and 
station cutting so far, averages well 
over ° $35.00 per ton. The mineral- 
ized schist between the different 
massive deposits which appears to 
be the schist which is partly replaced 
along the cleavage planes runs from 
$2.00 to $20.00 per ton. There is 
therefore, the possibility of a high- 


grace orebody of between 50 and 60 
wide, lying north and eling 


this diabase dyke. The le or 
continuity of this orebody could only 
be determined by underground 
development. 
Diamond Drill Results 

The diamond drilling campaign 
indicated at a depth of 150 ft. from 
bedrock and 125 ft. east of the shaft, 
the following section: , 

13’ 4” massive sulphides aver- 


aging $24.12. 
1Q° 8” mineralized rhyolite schist. 
5° 2” massive sulphides averaging 
10’ 0” mineralized schist. - 
3’ 8” massive ore averaging 


$25.35. 

16° 0” mineralized schist. 

8’ 0” massive ore averaging $45.80. 

The ore was in the shaft to about 
175 ft.,.at which point it dipped out 
on the north side. At 100 ft. a level 
was established and the station and 
shaft showed ore on all walls for a 
width of 23 ft. At the 200 ft. level 
another station was established, and 
in tKMis station the last mentioned 
extending a short. 
crosscut from the station. This 
body had widened out from 8 ft. as 
indicated by the diamond drill at the 
150 ft. level, to 16 ft. at the 200 ft. 
level, and a channel sample across 
the whole deposit avera $32.60. 


Shaft Down 235-ft. 


The other three deposits were not 
cut at the 200 ft. level, but sinking 
was continued toward the 300 ft. 
level, and at present the shaft is 235 
St. . It is the intention to cross- 
cut the four deposits at the 300-ft 
level, and then return to the 200-ft. 
and crosscut the remaining three 
and commence drifting operations so 
as to prove this deposit up laterally. 

eee tie devcbeg dee at hea 
pro velop into a large 
—— operation on account of 
the ore having been picked up 
1,125 feet east from the shaft 
on the strike of the deposit, and 
west of the shaft the ore 
been picked up on the surface for a 
distance of* about 600-ft., making in 
alla total possible length as indicated 

drilling ‘and trenching, of 1,700- 
ft. The ore is essentially a replace- 
ment deposit in the acidic volcanic 
schists with a strike to about N%65° 
W. and dip 83° to the N.E. Adia- 
base dyke about 50-ft. wide paral- 
lels this deposit and is exposed at a 
short distance southwest of the 
shaft, and was picked up by the drill 
at 1125-ft. east of the shaft after 
the drill had first penetrated the ore- 





May Be Continuous 


At 125-ft. from the shaft the drill, 
after penetrating the orebody at this 
point, also ran into this diabase dyke, 
thus indicating that this diabase 
dyke follows the strike and dip of the 
voleanic schists. The ore depositign 
also conforms to the strike and dip 
of the volcanics and thus parallels 
the diabase dyke at a short distance 


‘north of the dyke, and there is good 


reason to believe that the ore is 
continuous for the length of this dia- 
dyke. 

This property has an up-to-date 
lant, consisting of a new 550 cu. ft. 
ngersoll-Rand steam driven con- 
vertible air compressor, a 110-h.p. 
return tubular boiler, an 8” x 12” 
hoist, a two-compartment shaft with 
a 4’ x 5’ hoisting compartment, with 
all new pumps, drills, ore buckets, 
etc. There is sufficient accommoda- 
tion for about thirty men and in ad- 
dition there is a warehouse and office 
building. This property is located 
in  Desmeloizes Township, twelve 
miles north of Dupuy station on the 
Canadian National Railways. 

Engineers who have visited the 
property say that at present there 
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242 Bay Street 





WRITE OR TELEPHONE 


has | the outlook? 


Arthur E. Moysey & Co. 


Specialists in High-Grade Mining Securities 
Tel. ELgin 5171 


Other offices connected by Private Wire located at 


NEW YORK MONTREAL 

ROCHESTER ROUYN, P.Q. TIMMINS 
OTTAWA KIRKLAND LAKE SO. PORCUPINE 
WINDSOR ANSONVILLE SUD 

LONDON NEW LISKEARD NORTH BAY 


Your orders as well as your inquiries, are invited, 
and will receive prompt, accurate, personal attention 


Fiske Gold 

I have 1,000 shares of Fiske. I would 
like to sell. Is the outlook getting bet- 
ter or worse? 

You would have to sacrifice your 
Fiske to sell at present and the out- 
look is that the company will make 
a better showing from now on. 

Don Rouyn 

I hold a few shares of Don Rouyn. 
Some m to think it will not amount 
to much. Might I get a better price in 
the fall? eres 

Opinions are divided on Don 
Rouyn. Some are critical of it, some 
say it is a good speculation. They 
have been trying hard to find a mine. 
It is doubtful-if you would be wise 
in selling now. There are indica- 
tions of an active market for Que 
shares in the fall. You may then 
get a much higher price. 



























































Northern Copper Nickel 
Have you ever heard of Northern 
Copper and Nickel Mines, Ltd? 


We have no Sete on Northern Cop- 
per and Nickel Mines Co. We _ re- 
cently spent considerable time delv- 
ing into the nickel-copper situation 
and its history, which included prac- 
tieally every omen Sa ever 
operated in the nickel belt, but did 
not encounter this one. As there is 
considerable new activity in the area 
and many options were recently 
taken, it may be that this is just a 
new venture. 





Potter-Doal 

Please give us facts of Potter-Doal’s 
location, capital, etc. 

Potter-Doal is located in. Munro 
Tp., north of the Kirkland Lake area. 
It is capitalized at $3,000,000, par 
$1.00 with 800,000 shares in the 
treasury. The company diamond 
drilled, — a car of ore, made 
an electrical survey, and is now drill- 
ing again. 

The market has kind of soured of 
late. It looks like too much mani- 
pulation. Some say the break in the 
price of shares was caused by in- 
siders selling. 


SS 


No Exchange Agents Yet 

Has Provident Trust taken ~ the work 
of Exchanging Rouyn Gold-Quebec- 
Ottawa shares for Quebec Gold Belt. 

Prudential Trust has not yet been 
appointed officially as exchange 
agents, ng, Sgn us, for Rouyn 
Gold, etc. y are to be exchange 
—_ ee —— to = 

ortly, in fact steps may have al- 
ready been taken in this direction. 
All fees are payable in advance in 
this connection and such formalities 
must be gone through before the 
trust company acts. 


Duprat-Columbus 
I have good Duprat, cost 30c. and 25,000 


Columbus Kirkland 3%c. Hol a year 
or so won’t inconvenience me. hat is 





You are in a bad way on Duprat 
and Columbus. Every once in a 
while, someone takes a peek at the 
Columbus market and the stock 
moves up to 6, 7 or 8 cents. 

Duprat may work out well. They 
are reor ing, and will cut the 
stock in two. You will then have 
4,500 shares that will stand you 60 
cents. This is not a hopeful outlook 
for the moment. However, the 
company seems bent 6n giving share- 
holders a run for their money, and 
are taking on two additional well- 
located groups, and anything may 
happen if one of them opens out 
well. Under the existing circum- 
stances, we think the reorganization 
was about the best possible move, 
as it enlarges the chances of the 
company getting somewhere. As 
far as we can learn, all monies have 


is every indication of this property 
outstripping everything in North- 
western Quebec for dimensions and 


values. 
Others in the Area 


_ Laval-Quebec has optioned a 
thousand acres to the east and 
southeast of Abana, and@at present 
are at work there with a gang of 
ten or twelve men under the direc- 
tion of Major Flood. 

The Radiore Company of Los 
Angeles, Cal., are conducting an 
electrical survey on the Premier 
property lying northwest of Abana, 
and have met with very good success, 
in that they have located an under- 
ground conductor about 1,800 ft. in 
length. This region is now being 
trenched in order to determine the 
nature of this conductor which lies 
in a direction parallel to the strike 
of the country rock. 






LIMITED 


Toronto 








OUR NEAREST OFFICE 


Mining Inquiries 


been handled well and the company 
has ical 
advice. Liquid assets stand around 
$90,000, putting the company in good 
position to start on its new holdings. 


the Jubilee vein, one that has_ at- 
tracted much attention to the Mich- 
ipicoten area, crosses the property. 


the option will ultimately 
but there is the possibility that a 
furth 
If such is the case, Mining Corp. will 
be dependent on the silver situation. 
Its earnings are good, and present 
dividend, 25c per share seems safe, 
but the public interest in silver is 
very low. 


Letters by Aeroplane to 


out of Red Woman and Narrow Lakes 
by aeroplane this year than last. Com- 
petition is the explanation. Fifty cents 
per letter was the 1926 charges. 
this year a new company entered the 
field and cut the price to 10c. Now the 
old company has come back with a bang 
and the rate is 5c. 





















‘THE FINANCIAL POST 


MOND NICKEL EXCEEDS 
ALL PREVIOUS FIGURES 





(Continued from page 17) 
had highly skilled techn 


ation produced by the coal strike. 
Mond profit and loss figures and bal- 
ance sheet are given briefly below: 


Grace Mines Profit and Loss 




















A | have, 40 Canada Gold shares, 70 — er if 
nite oma. am offere ic. on 
United Algeste in exchange for Power| Gross Profit ........+. 628,730 574,371 
and Mines. What is the situation? — 

This is said to be a somewhat 
complicated matter, and there has| General ‘Chgs. s....... 60267 62,943 
been a dispute on for some time that| Director Fees ........ 19,7386 21,252 
has held matters up. These involved 
control of Grace Mine, which is the | Net Profit ............ 374,977 405,783 
venture behind the issues you men-| Pref. Divs. ........... 262,500 236,370 
tion. Raymond Bond, recently stated | Ord. Divs. 12%% ..... 112,500 112,500 
to the writer that he was in control SS eee 15,000 eceee 3 
now and that a meeting was pend-| Written off Cap. Exp. .. 15688 56,99 
ing. If he ts charge, Mr. Bond CNCIG cccccecessees SONED  cecees 
= he will put an  outstanding| Ba). Fund ............ 33,189 48,212 
Sia ee ae ott Balance Sheet to April 30, 1927 

Assets YL 


Property and works in Canada 1,893,474 
Property and works in U. K... 1,468,561 
Assoc. Cos. 1,820,145 








GRE PRS. eee 243,120 
Mining Corporation OM Mee cerecs ccc ae 
What do you think of speculative pos-| Cash ...........scecececeeees 54,893 
sibilities of Mining Corporation at 
present? bis byob teh psaeraseeda cas 7,698,655 
Mining Corp. does not look too| Liabilities 
attractive at the moment because of oe COOCC COSC CEr eS eoeeoes i 
the silver situation. The real spec-| ate Interest 1,3 Lyons 
ulation is in its interest in Flin Flon| Bank Loan... 167,000 
property, Northern Manitoba. The/Bills Pay. ................... 570,580 
option has been extended to Decem-| Sundry Cred. ................ 492,261 
ber, and the question to be decided| Reserves .................00- 160,000 
is will it be taken up then. It seems| Surplus .................000: 246,939 
to be accepted that the odds are that - 
BM « dwenhcheswe eaerasweds 7,698,655 


be closed, 


AMULET STARTS NEW HOLE 
Diamond drilling is proceeding on 
Amulet. A new hole having been started 
near the area boundary. This is a zine 
showing. 


er extension may be _ sought. 


Consolidated West Dome is offering 
shareholders 2,832,990 shares of new 
stock at 10 cents per share. Under the 
eae they get one new for two 
old. r 





Red Lake Now 5 Cents 


It’s cheaper to send a letter into or We recommend 


Makamic Mines Inc. 
—— (Ne Persona! Lisbility) 


Mining Securities 
ng ion Corporation 


205 St. James Street, Montreal 
LAncaster 0277 








| “On-to-Profit with Ontabec” | 
$937,720 


This figure represents the assets of Ontabec, Limited, at 
the present time. 

Such financial resources are the safeguard of present and 
potential shareholders—assuring the necessary exploration 
work and acquisition of holdings to maintain the com- 
pany’s substantial growth with the mining industry. 
The profit possibilities from Ontabec’s present holdings— 
cia of properties comprising 5,000 acres—are ex- 

gly promising. 
Your opportunity is apparent. 


F.W. DAVIS & COMPANY 


707 Blackburn Bldg... OTTAWA 
Montreal Agents: Smith Pinder Ltd., 609 Keefer Bldg. 

















JAY COPPER -GOLD MINES 
LIMITED 

The work completed has proven the property 

to have great merit. Vein at 200 feet is 8 
feet wide. 


We have prepared a most up-to-date 
map of Northern Quebec. It is yours for 
the asking. 


WRITE 


Francis J. Hunter & Co. 
Limited 


Mezzanine Floor — Mount Royal Hotel 
MONTREAL 


























Announcing 


ISBELL’S LIMITED 













Dealers in 


Mining Properties 






190 ST. JAMESST. | MONTREAL 






12 Mineralized Zones 
DESPITE THE STRIKE 


calfe property in Montbray Twp., Quebec, 
says 
recently, located at least twelve zones 
of - mineralization, 
original find 
having a general strike of north east- 
south west. A few of these zones have 
been shot into for a few feet in depth, 
revealing both bornite and chalcopyrite 
in small quantities, neither of which 
was evident on the surface. 
these we have just started work upon 
shows 10 feet of very heavily mineral- 
ized rhyolite, with copper minerals ap- 
pearing after the first shooting. 


authorities of. England are wiping 
out 1926 as a comparative year on in- 
dustrial production because of the situ- 


been concentrating on the dip needle 
work, and consequently the real devel- 
opment has suffered. 
that we have done the correct thing and 
that subsequent work will prove it. 
With the completion of this branch of 
the work the whole crew will be used 
to open up the zones located and I am 
confident that good results will be 
obtained. 


inal showing, but a detailed survey with 
the dip needle shows the strike to be 
north east—south west and work will be- 
gin on this immediately. 


sults of the dip needle work on the 
western part of the property, and we 
hope in a short time to have a geolog- 
ical map in shape to present. The geo- 
logical work was carried along with the 
dip needle survey as far as it was 
sible to do so, and the details will be 
shortly worked out and the map com- 






pleted. 
this property stamp 
it as an outstanding 
CHAS. SPEARMAN speculation. 
















July 15, 1927 


Located on Eplett 


The dip needle survey on Eplett Met- 


We invite enquiries on all mining stocks 
METROPOLITAN FINANCE COR- 
PORATION, LIMITED 


610 Metropolitan Building, Toronto. 


the engineers report, issued 


which include the 
and No. 2 showing, all 


One of For information re the above send to 


A. D. Macpherson & Co. 
LIMITED 


Investment Securities 


Until the present time, our crew has 347 Bay Street Toronto 


I feel, however, 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


Nothing was done to extend the orig- NEW LISKEARD, ONTARIO 


Capital Rouyn 


Os- 
Recent important 


discoveries made on 





(B.Sc., M.A.) 
CONSULTING MINING GEOLOGIST 
ener iat 8 Full information 


on request 


Isbell, Logan & Co. 


190 St. James St. 
Montreal 





Room 704, Power Bldg., Montreal, 
"Phone Main 6212. _ 





Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 














JAMES W. SEWALL 


Consulting Forester, 
OLD TOWN, MAINE. 














523 Insurance Exchange Bidg. 
MONTREAL=————— 





SERVICE 


Te Investors and Speculators 
in Mining Stocks. 


Market and Field Services 
All Stocks. All Markets. 


Williams, Brochu & Co. 


466 St. Frs.-Xavier, Montreal 
Phone: Main 7361-7362. 
Cable: Wilbre. Code: W. U. & Cleugh’s. 


A. E. OSLER & COMPANY 


Stock and Investment Brokers Established 1886 


Market quotations supplied for any listed stock. 
Orders promptly executed on Toronto, Montreal 
and New York Exchanges. 


TORONTO 






For practical assistance | 
to the manufacturer, | 
and business man in 
the testing, inspection 
and use of all materials. 
Milton Hersey Company | 
‘ "Limited 
Industrial Chemists and Engi 
Montreal Winnipeg 

























*Phone 
EL gin 3461 


Cor. Jordan & 
Melinda Sts. 


FISKE GOLD MINES 


LIMITED 
—Gratifying News— 


HE find of 10 structures on Block 

Number I of Fiske Gold Mines 

Limited has taken on a new signi- 
ficance as a result of the impressive 
finds on the immediately adjacent Don 
Rouyn property where an ore zone of 
magnitude has been proven. 


It has been definitely established 
that the Fiske Structures are a con- 
tinuation of the ore zone located and 
proven at depth on this adjacent prop- 
erty, and Fiske work is being energe- 
tically advanced. 


It should be remembered that sam- 
ples of ore blasted from this Fiske find 
assayed approximately 30 per cent 
= copper—on a par with Noranda’s 

est. 


We believe that Fiske’s aggressive 
field operations and excellent show- 
ings — especially on Block | — merit 
your keenest investment interest at this 
time. 


For prompt news, write 


41-42 Carleton Chambers, Ottawa 
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Hudson’s Ba 


Governo: 
Comp: 
Charles V. Sale, at Share! 


Tells Story of Yea 
of Domi 








lengthy summary of Can 
adian business conditions and of the 
operations of the Hudson’s Bay Com 
ny was given by Charles V Sale 
the governor, at the annual mee‘ing 
in London. After discussing the earn. 
ings figures (recently published i 
The Financial Post), Mr. Sale explain. 
ed that delays in getting into the nev 
Winnipeg building had reduced prof. 
its below expectations. 
Transport in Far North 


Discussing the different depart- 
ments of the business, Mr. Sale began 
with transport. “Your new steamer, 
Bayrupert, which sailed from Graves- 
end on June 3, 1926, completed her 
maiden voyage to Hudson Bay,” he 
said. “While lying off Chesterfield 
Inlet, on the west side of Hudson 
Bay, the Bayrupert spoke by wire- 
less to the steamers Baychimo and 
Baymaud, which, having sailed from 
Vancouver on the other side of the 
continent, were delivering supplies te 
your posts in the Western Arctic 
Thus verbal ‘communication was held 
between vessels separated by 
miles of Northern wilderness.” ° 

“The steamer Nascopie delivered sup- 
plies to the company’s posts in Hudson 
Straits and Baffin Land and then pro- 
ceeded to points still farther north, es- 
tablishing new posts at Tukik and Sik. 
inik. We have certain posts established 
on inlets which our large steamers can- 
not navigate with safety, and we have 
therefore acquired three motor schoon- 
ers, each of about 100 tons, which have 
been renamed Fort Garry, Fort James 


‘ and Fort Severn. These vessels will alse 


be 6f use in other ways, as in the col- 
lection of fish and the distribution of 
supplies from central points. 


Inland Water Transport 


“In addition to the ocean-going ves- 
sels, we have, as you know, an inland 
water transport service, plying along 
the Peace River, the Athabasca River, 
Slave River, and northward on the Great 
Mackenzie to Aklavik in the Western 
Arctic. This service during the summer 
months last year transported over 2 
passengers, 8,000 tons of merchandise, 
and 35 tons of mail. These figures are 
not large, but the service is the only one 
of its ‘kind in the regions far north of 
the ‘fertile plains of Canada; embracing 
many hundreds of thousands of square 
miles, in which the widely scattered pop- 
ulation probably numbers less than 10,- 
000 all told. When the rivers and lakes 
are frozen over, the work of transporte- 
tion still goes on, for the trading posts, 
the missions, the natives and others must 
all ‘be fed and kept in touch with civiliz- 
ation. In this important winter service 
we use horse and dog sleighs, which last 
winter traveled 140,000 miles and distrib- 
uted 880 tons of supplies and 20 tons of 
mail,-and I leave it to you to imagine the 
difficulties under which these far-flung 
lines of communication are kept open. 
The work carried on by the men in this 
service is undertaken as a matter of 
course, without advertisement, as part of 
the business. 


Fur Trade and Conservation 


The fur trade had been seriously af- 
fected by roving trappers; said Mr. Sale, 
pointing out that these men had no 
scruples in the use of poison or other 
short cats to the extermination of fur- 
bearing animals. 

“Upon your company, on the other 
hand, falls the responsibility of provid- 
ing the scanty and scattered populatio 
of the great areas of the Northern Ter- 
ritories with the necessaries of life, 
which could not be done without the ex- 
tensive and costly transport service to 
which I have alluded. Not only have we 
to stock ordinary supplies, but we have 
to be prepared for eae ace We 
cannot afford to run short, use in a 
good fur year the successful hunters 
may demand the lot, while in times of 
famine or distress the improvident 
natives look to the company for food, 
medicine, and clothing, in exchange for 
their promise to bring us the results of 
their trapping. What we record in our 
accounts as “Indian debt” is a large ex- 
pense incurred in order to maintain the 
population. From this expenditure by 
the company the small trader benefits 
without any corresponding contribution. 

“Our records show, however, that this 
competition has always existed. 


Saving Fur-Bearing Animals 


“The completion of the railway to 
Nudson Bay will intensify competition 
of this nature over a larger area than 
ever before. It is therefore no matter 
for surprise that the Department of 
North-West Territories in Ottawa has 
expressed its concern and desire to con- 
Serve the fur-bearing animals from 
reckless extermination. Our interest in 
the conservation of the fur trade is no 
less great, and our influence has been 
used to this end for generations past. 

, 1m the days when the company’s dom- 
a marched with the fur trade, and 
: anes was the most desired fur, it was 
ca rule of the company to restrict each 
ere sae the collection of a certain 
xed number of beaver skins, We dis- 
oteneee the hunting of beaver, or any 
other pelt, out of season, and strictly 
Prohibited the killing of beaver in sum- 
ee In former times, when the Indians 
a the trapping in their hands, they 
oyally backed this policy, which was as 
aon to their advantage as our own, and 
= e pelts taken from each beaver colony 
vets seldom in excess of what would 
hace the number stationary. This wise 
epandry maintained, if I might so put 
» the ‘stock’ on which the industry de- 
pends, but to-day there is undoubtedly 
eal aa risk of depletion due to reckless 
= indiscriminate slaughter, in and out 
. Season, of the beaver and the other 
tayo fur-bearing animals which 
. < for the life and prosperity of those 
the ern regions. It is in this connec- 
n that we have recently entered into 
Tredinena with the Revillon Freres 
oa ng Company, of Montreal, who own 
will’ Posts contiguous to our own, which 
am enable both companies to avoid un- 
‘te competition in the establishment of 
~ posts, to consolidate their efforts on 
ye coe routes, and at the same time 
in erate in measures for safeguard- 
ti = e interests of the native popula- 
elatt which, throughout our long asso- 
a _ with the country, has been one 

“We primary objects of your company. 

e have, however, long realized that, 
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mdson’s Bay Co. 
Governor Outlines 
Company’s Activity 
es V. Sale, at Shareholders’ Meeting in London, 


Tells Story of Year’s Work in all Parts 
of Dominion 


analysis of the ‘information which the 
various expeditions will gather.” 


Immigration Activities Are Broad 


Hundreds of new settlers have been 
placed in the West by the company’s im- 
migration department, Mr. Sale explain- 
ed. Continuance of the 3,000 family 
scheme is under consideration. 

“The British government have been 
very anxious to continue this Three 
Thousand Family Scheme and are pre- 
pared to go a long way in granting as- 
sistance to settlers under the Empire 
Settlement Act, but we have not yet 
been able to bring about the necessary 
arrangements with the Canadian author- 
ities, and there we must leave the mat- 
ter for the time being in the hope that 
sooner or later both time and effort will 
be justified. Meanwhile consideration is 
being given to other possibilities for ex- 
ar and promoting this important 
work,” 

" Appeal Mineral Right’s Decision 

Mr. Sale announced that appeal would 
be taken to Privy Council against the 
















Shore Synd. 


the above send te 
erson & Co. 
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while conservation is necessary in the 
best interests of the fur trade, it repre- 
sents a negative policy and that it may 
be possible to adopt more positive meas- 
ures. Of such is the farming of fur- 
bearing animals, and experiments have 
already passed the stage in which suc- 
cess was dependent! upon the sale of 
breeding stock, and farms are now be- 
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 *Sthat delays in getting into the new | coming a source for the supply of pelts.| decision of the Supreme Court of Can- 
ne -ed that : bail ding had reduced prof- While the wens of putt: oe ne — oda which declared that mineral rights 
4 . : on 5; 
) SURVEYORS its below expectations. about 4 per cent. of the total. fur produc- Crown. ee eee ee 
2D, ONTARIO Transport in Far North tion, it is nevertheless an indication Speaking of the company’s faith in the 


which we think it desirable to follow. We 
have, therefore, acquired a share inter- 
est in two fox farms in Prince Edward 
Island, and look upon this not merely as 
an experiment but as a step in extend- 
ing our fur trade to the three Maritime 
Provinces, in which so far we have never 
had any representation.” 

Mr. Sale explained that the Hudson’s 
Bay Company has taken over the trade 


future of Canada, Mr. Sale stated that 
in the last two years, the company has 
invested in Canada $20,000,000 or more 
than the total of all dividends paid be- 
tween the grant of the charter in 1670 
and the deed of surrender in 1870. He 
paid glowing tribute to the assured des- 
tiny of Canada. 

George W. Allan, K.C., of Winnipeg, 
chairman of the Canadian committee, re- 


Discussing the different depart- 
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transport. “Your new steamer, 
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June 3, 1926, completed her 
maiden voyage to Hudson Bay,” he 
said. “While lying off Chesterfield 
Inlet, on the west side of Hudson 
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York Township Tells 
Its Industrial Attractions 


The York Township Year Book for 
1927, prepared and distributed by the 
Industrial Commissioners, gives in a 
brief and comprehensive manner a 
wealth of information regarding one of 
the oldest settled districts in the pro- 
vince of Ontario, and one which has 
lately sprang into prominence because 
of its rapid growth as a light manufac- 
turing centre and home owners’ area. 

Some forty or fifty years ago, York 
Township included the greater part of 
the present city of Toronto, Expansion 
of the latter has resulted in a diminish- 
ment of the original idea, but the town- 
ship is still sufficiently large to contain 
a population of 200,000 people, served by 
both the Canadian National and Cana- 
dian Pacific Railways and with every 
modern improvement in the shape of 
sewers, sidewalks, pavements, street 
railways and hydro system. 

The Year Book sets forth the many 
advantages which York Township has to 
offer manufacturers. Situated as it is 
on the boundary of the city of Toronto, 
with its 700,000 of a population, the 
Township offers a large and valuable 
market for manufactured products, in 
addition to its own 50,000 people. Indus- 
trial sites and excellent transportation 


ness activities and properties in Canada 
is bound up and is part of my faith and 
belief in my country.” 

A shareholder asked whether there 
was any prospect of a further issue oi 
capital and whether the company had 
acquired any sites in Toronto. 

The chairman replied that the subject 
of a further issue of capital had not been 
considered and that the company had 
not considered the acquisition of sites 
or a in either Toronto or Mont- 
real. 
































facilities are available. Every modern 
city convenience is to, be found in the 
Township, while living conditions are 
unexcelled. 

As regards the growth of York Town- 
ship, the Year Book points out that in 
1880 receipts of the Township only 
amounted to $68,551, while total assets 
totaled $45,242. By 1910 much more 
rapid growth had taken place, receipts 
totaling $219,826, with assets of $421,- 
018. In 1920, a startling growth is shown, 
receipts amounting to $3,105,966, while 
the total assets had expanded to $4,957,- 
913. For the year 1925, with the town- 
ship a city in all but name, records 
show total receipts of $10,008,038 and 
assets of $14,495,249. 

Space is given in the book to a de- 













scription of the various manufacturing 
plants now located within the township. 
These include the plant of the Granite 
Concrete Block Co., Canadian Kodak Co., 
Warren Bituminous Paving Co., Tor- 
onto Asphalt Roofing Co., Willys-Over- 
land Co., ete. 


TRAIL SMELTER RECEIPTS 


Ore receipts at Trail Smelter: from 
22nd June to 30th June, 1927, inclusive 
and from ist January, 1927, to date, in 








tons: 

Week Year 
Company’s mines ...... 10,665 206,136 
Other mines .......... 3,664 82,275 
+ Potala fis diac ecp avons 14,329 288,411 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


‘Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: 
FRANK 8. MEIGHEN, C.M.G, 


Vice-President & Gen’l, Manager: 
WM. W. HUTCHISON. 


Directors: a 
R.M. BALLANTYNE, TANCREDE BIENVENU, HON.SIR LOMER GOUIN, K.C.M.G. 
GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, ABNER KINGMAN, 
J. K. L. ROSS; N. J. BREEN. 
Secretary, M. H. HUTCHISON ; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. McMILLAN. 


. $600,000 


the Bayrupert spoke by wire-|of the Moravian Mission, in Labrador,| viewed the economic history of Wester 
portant fy the steamers Baychimo and aan sen ee soomeaes a ‘chain of posts “or = said: P en 
: ing sailed from | 0°” the rador coast from Cartwright, can only say, in conclusion, that m 
s made on | een ey ae side of the| in ne south, to Port Burwell, in the — mar Bong vey s the great future 7 
ones . north. : estern Canada has never wavered in 
am ent, were delivering supplies to 
ee aa | ee posts in the Western Arctic. See Bright Future for Stores - <o-dey, oan te Tae ae belief in 
tstan £ us verbal communication was held The governor gave an outline of pro-| the great future of our company’s busi- 
n. between vessels separated by 600 gress at the company’s retail stores in 
miles of Northern wilderness.” ° Western cities, established since 1910, 
| “The steamer Nascopie delivered sup-| for the time when the revenue from 
es to the company’s _— oo land — = ex ee ~ cemaggraesen In 
i \* i d Beffin Land and then pro-| part he said: “In Winnipeg progress 
mere seeded to points still farther ae a: pee _ been so rapid as we | anticipated, 
uest | jak, We have etek aide aomManneL sisted tu tose See. te -anmapation of New Issue 
! . om inlets which our large eeaueee —_ three _— in November, ne and Ge ee 
igate with safety, and we havej internal fittings are now in course o 
| Miter acquired three motor schoon-| completion, so that we hope to take over 
an & Co. ers, each of about 100 tons, which have | the entire premises from the contractors 
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mes St. and Fort Severn. These vessels will also} “The Calgary saleshop stands in the 






real 


supplies from central points. 
Inland Water Transport 


“In addition to the ocean-going ves- 
sels, we have, as you know, an inland 


the Peace River, the Athabasca River, 


and 35 tons of mail. 


the business. 
Fur Trade and ‘Conservation 


bearing animals. 





famine or distress the 


their trapping. 
population. 
the company the small trader benefits 


“Our records show, however, that this 
competition has always existed. 





Saving Fur-Bearing Animals 


“The completion of the railway to 
Hudson Bay will intensify competition 
of this nature over a larger area than 
ever before. It is therefore no matter 
for surprise that the Department of 
North-West Territories in Ottawa has 
expressed its concern and desire to con- 
Serve the fur-bearing animals from 
reckless extermination. Our interest in 
the conservation of the fur trade is no 
ess great, and our influence has been 
used to this end for generations past. 

, In the days when the company’s dom- 
inion marched with the fur trade, and 
beaver was the most desired fur, it was 
the rule of the company to restrict each 
district.to the collection of a certain 
fixed number of beaver skins. We dis- 
couraged the hunting of beaver, or any 
other pelt, out of season, and strictly 
Prohibited the killing of beaver in sum- 
mer, In°former times, when the Indians 
a the trapping in their hands, they 
oyally backed this policy, which was as 
much to their advantage as our own, and 
the pelts taken from each beaver colony 

Were seldom in excess of what would 

keep the number stationary. This wise 

Husbandry maintained, if I might so put 

it, the ‘stock’ on which the industry de- 

pends, but to-day there is undoubtedly 
serious risk of depletion due to reckless 
and indiscriminate slaughter, in and out 
of Season, of the beaver and the other 
beautiful fur-bearing animals which 
make for the life and prosperity of those 
porthern regions. It is in this connec- 
ion that we have recently entered into 
Strangements with the Revillon Freres 





Srating Company, of Montreal, who own 

any posts contiguous to our own, which 

will enable both companies to avoid un- 

na competition in the establishment of 

Z ¢ W posts, to consolidate their efforts on 
Fansport routes, and at the same time 


o-operate in measures for safeguard- 
| tie, the, interests of the native popula- 
ciation ich, throughout our long asso- 

of th With the country, has been one 
aw’ Primary objects of your company. 

: e have, however, long realized that, 





































































be 6f use in other ways, as in the col- 
lection of fish and the distribution of 


water transport service, plying along 


| 
} 
| 
i 
Slave River, and northward on the Great 
‘Mackenzie to Aklavik in the Western 
“Arctic. This service during the summer 
months last year transported over 2,000 
passengers, 8,000 tons of merchandise, 
These figures are 
not large, but the service is the only one 
| of its kind in the regions far north of 
the fertile plains of Canada, embracing 
many hundreds of thousands of square 
miles, in which the widely scattered pop- 
ulation probably numbers less than 10,- 
000 all told. When the rivers and lakes 
are frozen over, the work of transporta- 
tion still goes on, for the trading posts, 
the missions, the natives and others must 
all be fed and kept in touch with civiliz- 
ation. In this important winter service 
we usé horse and dog sleighs, which last 
f traveled 140,000 miles and distrib- 
uted 880 tons of supplies and 20 tons of 
mail, and I leave it to you to imagine the 
difficulties under which these far-flung 
lines of communication are kept open. 
The work carried on by the men in this 
service is undertaken as a matter of 
course, without advertisement, as part of 


The fur trade had been seriously af- 
fected by roving trappers; said Mr. Sale, 
pointing out that these men had no 
scruples in the use of poison or other 
short cuts to the extermination of fur- 


“Upon your company, on the other 
hand, falls the responsibility of provid- 
ing the scanty and scattered population 
of the great areas of the Northern Ter- 
ritories with the necessaries of life, 
which could not be done without the ex- 
tensive and costly transport service to 
which I have alluded. Not only have we 
to stock ordinary supplies, but we have 
to be prepared for contingencies. We 
cannot afford to run short, because in a 
good fur year the successful hunters 
may demand the lot, while in times of 
improvident 
natives look to the company for food, 
medicine, and clothing, in exchange for 
their promise to bring us the results of 
What we record in our 
accounts as “Indian debt” is a large ex- 
pense incurred in order to maintain the 
From this expenditure by 


without any corresponding contribution. 





































































centre of another great city and is 
equally a credit to your company. So 
is the one in Victoria, and I may say 
that the manner in which these branches 
are developing is most satisfactory. We 
have completed the acquisition of addi- 
tional properties next to our Edmonton 
saleshop in readiness for suitable ex- 
tensions as soon as conditions are ripe. 
A greater future has opened up for Ed- 
monton since the increase in mixed farm- 
ing and the introduction of new and 
early maturing varieties of wheat, which 
extend the Wheat Belt much farther 
northward. We have no buildings in 
Regina, the capital ¢f Saskatchewan, but 
are the owners of a central and very 
suitable site. When our present devel- 
opments have been consolidated we feel 
that it will be really necessary to con- 
sider the erection of a saleshop in this 
growing and prosperous city.” 


Land Sales Are Better 


Improvement was reported in the land 
development both by way of larger re- 
ceipts from farm lands and a welcome 
diminution in taxation. 

“We commenced the year with 2,819,- 
000 acres of unsold farm lands; during 
the 12 months we have taken back 137,- 
000 acres under ‘Cancelled sales.’ This 
represents a further stage in the pro- 
cess of clearing up land purchased dur- 
ing boom periods by speculators who 
have failed to pay more than the prelim- 
inary instalments. We have still some 
outstandings of like nature which may 
increase our unsold acreage, but the 
future number of such re-investments 
is not likely to be so large as it has been 
during the last few years. We have sold 
271,000 acres and we have also surrend- 
ered to the government 8,300 acres under 
the agreement of December 23, 1924. 
Certain adjustments have still to be 
made under that agreement, but for 
practical purposes you may assume that 
we have very little more to receive from 
the government. 

“We therefore close the year with 2,- 
780,000 acres of unsold farm lands, dot- 
ted in lots of 640 acres, or less, through- 
out what is known as the Fertile Belt. 
Over 90 per cent. of these lands is suit- 
able for farming and our holdings of 
really poor land have been reduced to 
less than 5 per cent. of the total. There 
is an impression that land for farming 
purposes in Canada is unlimited in quan- 
tity. So it may be, if distance from mar- 
ket and price are not considered. Care- 
ful survey shows, however, that the 
acreage still available at a reasonable 
price, within reasonable access to trans- 
portation facilities, is not very great, so 
that it will be satisfactory to you to 
know that over three-fourths of your 
acreage is favorably placed in this re- 
spect, lying as it does within 10 miles 
of a railway line, taking that distance as 
the crow flies.” 


Company Active in Oil 


Incorporation of the Hudson’s Bay 
Marland Oil Company was described. 
The company had acquired royalty leases 
and in these three wells have already 
been commenced in widely separated 
and fairly promising fields. “Although 
now down to 2,400-ft., and 3,000-ft., and 
3,500-ft. respectively they have not yet 
shown any indication of oil. I have much 
pleasure in telling you that shortly after 
our last annual meeting we entered into 
an agreement with Mr. E. W. Marland, 
president of the Marland Oil Company 
of America, for a geological survey and 
study of the provinces within which our 
lands are situated, and especially in 
those areas in which conditions appear 
to favor the presence of oil. Mr. Mar- 
land has made great discoveries in re- 
gions similar in character to those pre- 
vailing in the Prairie Provinces, where 
buried ranges and hills may form the 
fundamental geological conditions for 
the accumulation of oil. Consequently, 
he brings to this work an invaluable 
fund of experience and knowledge of the 
strata which extend in a northerly direc- 
tion from the United States to the West- 
ern Arctic. 


“We have registered a company in 
Canada, namely, the Hudson’s Bay Mar- 
land Oil Company, for the purpose of 
defining the interests of the Marland Oil 
Company and of ourselves, and we think 
the proprietors are fortunate in obtain- 
ing the co-operation with Mr. Marland 
on terms which are mutually satisfac- 
tory. 

“I am very anxious to make our po- 
sition clear in connexion with the possi- 
bility of discovering oil. For the time 
being we are only engaged in a process 
of investigation, and, although the re- 
sults so far are encouraging, we have 
not made any discoveries, nor does Mr. 
Marland expect to recommend or under- 
take any drilling operations until he has 
made the most careful and complete 








Zimmerknit, Limited 


7% Cumulative Redeemable Preference Shares 
(Par Value $100 per Share) 


The Cumulative Redeemable Preference Shares are preferred as to dividends and assets; entitled to cumulative preferential 
cash dividends at the rate of 7% per annum, payable quarterly by cheque (at par at any branch in Canada of the Com- 


pany’s bankers) on the first 


in part at $105 and accrued dividend per share, on thirt 


Provision has been made for a reserve fund of 


payment of preferential dividends, for the third and subsequent fiscal years, 


ness day of February, May, August and November; r 
days’ prior notice at the option of the Company. 


redeemable in whole or 


10% of the annual net earnings, available after 


Company’s direction, in the redemption of preference stock. 


Transfer Agent: The Royal Trust Company. 
Registrar: National Trust Company, Limited. 


CAPITALIZATION 


Authorized 


7% Cumulative Redeemable Preference Shares (this issue). ..........------ $1,000,000 


Common Shares, without nominal or par value. ..........-seeseeeeesecees 


to be used, on the 


Outstanding 


$600,000 


50,000 shares 25,000 shares 


BUSINESS—Zimmerknit, Limited (the business of which was founded in 1907 by A. F. Zimmerman and 


the late Adam Zimmerman), owns and operates a thoroughly modern textile manufac 
Its chief products are underwear, hosiery and knit goods. 
skilled textile workers. The Company’s output is sold from coast to coast in 


Ontario. 


in Australia, New Zealand and other parts of the British Empire. 


ASSETS—Fixed Assets (consisting of.land, buildings, plant, machinery, etc., as per appraisal of Canadian 
Appraisal Co., Ltd., dated February 15th, 1927) at net depreciated value amounted to $798,756.67; plus additions — . 
to April 30th, 1927, of $1,164.75. Net Current Assets at April 30th, 1927 (as certified by Messrs. Thorne, Mul- 


holland, Howson & McPherson, Chartered Accountants), 
amounted to $402,315.51. The combined Net Tangible Asse 


$1,202,236.93, or equal to $200 for each preference share. 


EARNINGS—tThe average annual earnings of the business 
depreciation and income taxes, available for preference dividends, 
Howson & McPherson, on a four-year average from May Ist, 1923, to 
which is 1.65 times preference dividend requirements and at the rate o 


after provision for preference dividends. 


turing plant at Hamilton, 
The Company employs from 500 to 700 
in Canada, and finds a ready market 


after making provision for all current liabilities, 
ts, therefore, as at April 30th, 1927, amounted to 


now owned by Zimmerknit, Limited, after 
as certified by Messrs. Thorney Mulholland, 
April 30th, 1927, have been $69,271.15, 
f $1.09 per share on the common stock 


Net earnings, after depreciation and income taxes and available for preference dividends, as certified by 


Messrs. Thorne, Mulholland, Howson & McPherson, for the 
which is 2.57 times preference dividend requirements, and at the 


after provision for preference dividends. 


MANAGEMENT—Mr. R. L. Innes has been appointed the President 
pany, and will have associated with him the present technical staff, many o 


the enterprise since its inception. The Directors of the Company include the following: 
A. F. ZIMMERMAN, Hamilton, Ont. 


R. L. INNES, President, Hamilton, Ont. 
Director: Canadian Canners, Limited. 
Director: Hamilton Dairies, Limited. 

ALAN V. YOUNG, Vice-President, 
Hamilton, Ont. 

President and General Manager: Hamilton 
Cotton Co., Limited. 
Vice-President: Cosmos Imperial Mills, Limited. 
Director: The Canadian Bank of Commerce. 
MARK B. HOLTON, Vice-President, 

Hamilton, 
Treasurer: Chipman-Holton Knitting Co. 
Limited. 


WALTER S. BURRILL, Hamilton, Ont. 
Vice-President and General M $ 
Cosmos Imperial Mills, Limited 


H. B. GREENING, Hamilton, Ont. 
President: B. Greening Wire Co., Limited. 


“ 


Zimmerman & Malloch. 


F. J. MAW, Hamilton, Ont. 
Vice-President: B. Greening Wire Co., 


ended April 30th, 1927, were $107,974.28, 
rate of $2.64 per share on the common stock 


and General Manager of the Com- 
f whom have been identified with 


Limited. 


J. V. YOUNG, Hamilton, Ont. 
Sec.-Treas.: Hamilton Cotton Co., Limited. 


NORMAN F. FIRTH, Hamilton, Ont. 
President: Firth Bros., Limited. 
Director: Hamilton Dairies, Limited. 


Balfour, Smye & Co. 


ST, CLAIR BALFOUR, Hamilton, Ont. 


Director: Hamilton Dairies, Limited. 


JOHN M. FIRTH, Hamilton, Ont. 
Sec.-Treas.: Firth Bros., Limited. 


R. O. DENMAN, Hamilton, Ont. 
President: Denman & Co., Limited. 
Sec.-Treas.: Hamilton Dairies, Limited. 


We offer the above shares when, as and if issued and received by us, subject to the approval of ali legal details by our 
counsel, Messrs. Long & Daly. 


PRICE: $100 (Par) per Share 


With Bonus of One-Half Share of No Par Value Common Stock 
Fractional Shares of Common Stock will be adjusted at $18.00 per share 


Interim Certificates are ready for delivery. 
The right is reserved to reject any or all applications and also in any case to award a smaller amount than ts applied for. 


Application will be made in due course to list these shares on the Toronto Stock Exchange. 


R.A. DALY & CO. 


TORONTO 2 
- Members Tosonto Stock Exchanges 


‘ 


The statements ts thie advertisement, while not guaranteed by ms, aoe from a 


and on which we acted in 


DENMAN & CoO. 


LIMITED 
HAMILTON 


ig securities. 
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BANKS SHIFTED 
_ “MONEY TO STOCKS 
_ "IN HOME MARKET 


Bank Statement Also Shows 
Decline in Savings 
Deposits 


A shift of funds from American to 
Canadian stock markets recalling the 
high speculative excitement in Can- 
adian securities that immediately pre- 

- ceded the recent readjustment in many 

stocks, was one of the features re- 
vealed of the Canadian bank state- 
ment for May. 
. Call loans in Canada increased $18,- 
000,000 during the month to $178,000,- 
000 while call loans abroad declined 
$16,000,000 to $240,000,000. 


Less Money in Liquid Assets 


The bank statement also revealed 
a decided progress in the placing of 
bank assets in more productive chan- 
nels, the immediately available liquid 

* assets showing a decline of $6,000,000 
to $908,000,000 while security holdings 
‘(other than government securities) 
current loans etc., increased by $5,400,- 
000 to $1,743,000,000. 

The net result of May changes was 
to decrease assets of the banks by 
$230,114. 

Savings deposits showed a decline of 
$15,000,000 during the month. Ex- 
planations for this probably lie in 
the large amount of stock and bond 
investing during the month and the 
withdrawal of money for spring and 
summer agricultural operations. Total 
deposits of the banks, however, showed 
an increase due to the increase in de- 
mand deposits. 

A comparative statement of the 
April and May 1927 bank statements 
and the April 1926 bank statement, as 
compiled by The Financial Post, ap- 
pears below. 


BANK STATEMENT FOR MONTH OF MAY 






° the creation of a land bank. Encour- 
anks and Banking Sool ty ia taoen peemaley ff 
An Historical Sketch by PROF. A. STANLEY WALKER, Halifax. not in themselves cash, these gentle- 


Second Article. Describes How Bank of England Was business and its place taken by land 





In England, 
tury, the art and craft of banking lay in the hands of the “goldsmiths”—a | such a proposition. Land is far from 
mixture of merchant, moneylender and pawnbroker. These men, of whom | being a fluid asset at any time—least 
George Heriot in Scott’s “Fortunes of Nigel” is an example, grew rich, in | of all in times of panic. The French, 


days before nati 


high rates of interest. They were a necessity, for royalty and a public bank | tion, issued their “assignats” on the 
were considered then as incompatibles. There was reason behind such an | security of the “domaines nationaux.” 
opinion. In 1638 Charles I stole all the money in the mint—a matter of | The fate of this paper proves the wis- 
£204,000—and thirty-four years later, his son, Charles II, committed a raid | dom of the century earlier policy of 
upon the exchequer which netted him £1,328,526. The only chance for the | the Bank of England. The French 
safe establishment of a bank seemed 
to lie in a revolution. It came in 1688, 


with the arrival 
III. 


The London g 


ally hostile to any potential bank. Not 
only had they acted as royal bankers: 
they had been in the habit of receiving 
deposits and of issuing notes upon the 


same to conven 


who were obliged to travel on business 


through a count 


waymen and footpads. Also they dis- 


counted foreign 


profit to themselves, in days when the 
price of a commodity might easily 


THE FINANCIAL POST 





ee: : : a branch of the bank will be opened on|and Windermere Avenue Branch,” under 
difficulties was of a partisan nature. or about the 18th instant at 2330 Bloor! the management of R. J. Gilfillan. 


4 t E e * necessity of such over-issues in the Bank of Montreal Opens Branch Street West, Runnymede District, Tor- 
urren ven S in an ing orld future. The third of the young bank’s| The Bank of Montreal announces that|onto, to be designated “Bloor Street 
SOOO 


The country gentlemen and Tories, 
jealous of the financial supremacy of 
the London Whigs, proposed, in 1696, 


creasing credit and the elasticity of 
the currency by means of instruments 


men were persuaded that cash might 
be entirely dispensed with in banking 


Formed to Meet Credit Needs of which should oa as pita aoe 
7% a note issue. Anyone in this country 

War-torn England who has tried to raise a loan from his 

bank with a mortgage on land as his 
: first security knows what Canadian 
throughout the Middle Ages and on to the seventeenth cen- | law and Canadian bankers think of 


onal debts were invented, by lending money to royalty at very | in the early days of the First Revolu- 


























government repudiated its aaa 
: and to-day you may occasionally pic 
fineness had frequently been author- up fifty livres worth of French assig- 





in England of William 


ised to run concurrently with the old. nats of the 1794 f bo : . 
f : : year or about five 
oldsmiths were natur- | They had immediately suffered expor- | Cents in some old curiosity shop. Where to Spend your 1927 Summer Vacation 
e melting pot, according . 
to the principles of Gresham’s Law. Full Century of Peace Northern Cruise on the 
-Now, for the first time, the English Happily the Bank of England sur- 
eee undertook scientific | yived Tory counter-schemes. No fur- DR Cc R re) 8 L J N E 
i i step of ordering a complete re-issue, | ther crisis of a serious nature troubled 
ience their customers but the thing was slowly and reluc-| jt for a full century. Then, during the 12-Day— $120.00 U 
ry infested with high- tantly done. In the second place 4/ Napoleonic War, under a system of ap- ¥ ° R 
s lack of business experience led the} pajling finance, the demands of the To Halifax, Nova Scotia, and St. John’s 


bank, under considerable pressure, to| government on the bank led again to 


overissue credit to the government on | tremendous over-borrowings and fin- NEWFOUNDLAND 


the security of future taxation, s0| ally to the famous suspension of cash 


bills, often at great 


: : : : that, within two years of its founda-| payments. That war, perhaps, mark- The most unique, healthful and desirable vacation cruise from New 
— roe = s Se one = tion, the bank, with its cash in hand bd the end of another uated in the his- York couthaen novelty, grandeur, delightful climate and a charming 
—— « € sea, and the consequent | standing around £35,000 had issues tory of finance, the period, that is sea voyage with absolute comfort. No hotel bills or transfers; you 
effects of short supplieg in an empty | extant exceeding £1,600,000. A severe | of the supremacy of the bank-note as live on the ship—it is your home for the entire cruise. Sea Sports, 
market. fright, a demonstration in parliament | the chief type of credit instrument. Orchestra, Dancing, Excellent Cuisine. 
Bit Bank Was Necessary of the bank’s actual solvency and an} The cheque, the draft and, above all, Wonderful Salmon and Trout Fishing. 
But the difficulties of William III | increased caution in the future were | the bill of exchange, were shortly to S.S. “NERISSA” and S.S. “SILVIA.” Sailings every Saturday. 
made a public bank a necessity. No- | all that saved the infant institution | come into their kingdom. But when, No Passports Needed. 
‘ody was willing to lend money at any | from collapse. in 1844, Peel officially inaugurated the : : d full seals a ae 
rate of interest at all to a foreign| The invention, by Montague, of Ex-| new era, it was, strangely enough, the For illustrated literature and full particulars apply to: 


king who might any day return to 
Holland and repudiate his promises. 
The days were gone by when a coun- 


Immediately Available Liquid Resources 
Assets 
May, 1927 , April, 1927 Chases 


Lok Cc ene eben eds 69,906,402 74,000,217— 4,093,815 
Dominion Notes ........ 99,800,119 107,203,664— 7,403,545 
Gold Reserve ........... 63,270,332 67,120,332— 38,850,000 
Foreign Banks ........ 68,375,058 75.679,829— 7,304,771 
Foreign Curr. ......... 22,735,414 20,758,637+- 1,976,777 
SG MOBS a os ck occaves 327,984,012 «© 829,751,394— 1,767,382 
Call Loans Abroad ..... 256,145,712  239,986,970+- 16,158,742 


“908,217,049  914,501,043— 6,283,994 
Leans and Securities Other Than Those of Canadian Government 











CD. soasceacasves 137,393,873 133,705,946+ 3,687,927 
EME... scbsapossees 64,752,757 64,157,627 + 595,130 
Can. Call Loans ....... 177,858,196 159,933,000+ 17,925,196 
Current Loans ......... 1,022,732,000 1,022,450,926+- 281,074 
Loans Abroad .......... 253,644,902 275,973,458— 22,328,556 
Prov, and Mun. Loans... 86,489,799 81,244,881+4+ 5,244,918 


1,742,871,527 


Other Assets 
Nom, Curr. Loans ...... 8,878,510 8,988,253— 109,743 
MN gk ck viecune 7,833,194 7,687,214+ 145,980 
a 6,214,228 6,212,1344 2,094 
PRG 5545. vs wees 71,063,444 70,793,825+ 269,619 
Lets. of Credit ........ 72,429,724 73,273,471+ 843,747 
Loans to Comp. ....... 6,834,844 6,546,081 + 288,763 
Other Assets ........... 3,003,883 2,911,672+ 92,211 
176,257,827  176,412,.650— 154,823 
NL 5 bS bode cek ene > 2,827,346.403 2,828,379,531— 1,033,128 
Note Cir. Dep, ......... 5,778,741 RN. ic kcers 
ey Rene ore 143,589,295  142,786,281+ 803,014 
WED tai de sc Novas nea ou 2,976,714,489 2,976,944,553— 230,114 


1,737 ,465,838+ 5,405,689 





LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


Cireulation ............. 164,506,202  172,105,609— 7,599,407 
GR “coe; Ss.cccs. 39,302,701  29:100.4244 10'202.277 
Re MOIR, cxtess cts cc 29,216,942 23.283,100+  5,933.842 
Govt. Advances ........ 8,700,000 20,800,000— 12,100,000 
Deposits by Public 
Demand Dep. .......... 583,371,882  564,871,807+ 18,500,075 
Savings Dep. .......... 1,389.750,483 1,405.213.554— 15,463,071 
Ne 1,973,122,365 1,970,085,36le+ 3,037,004 
Foreign Dep. .......... 347,817,441  348.731.958— 914.517 
; Due Banks Abroad, Etc. 
United Kingdom ....... 4,994,098 8,145,1264+ 1,848,972 
aca entlipseppacas 44,487,524 37.588.0414+ 6,899,483 
TINE nn oan) tne 8,706,236 7,697,6774+- 1,008,559 
a Ce nace. se 72,429,724 73,273,471 ‘843,747 
EM oe art ccs 2:337,050 2'2927364+ 44.314 
a re oD. 2,695,620,283 2,688,103,503+ 7,516,780 
Due Bet. Banks ........ 10.333.700 15,925,855, 5.591.655 
Liability to Shareholders 
Oa er eae 2,798,881 1,827,6054- 1,471,276 
eimai 50k 5b oces:, 129/886,.210 129.695.9804 190.280 
NN chi ces ccecblaws 121,609,170  121,418.9404+ 190,230 
ete dole Oe so Fe 2,960,248,244 2,956,471,383 + 3,776,861 








Staff Gossip 
—_—_——————9Rmea——————EE 
Howard Krafft, of the’ staff of the 
Bank of Commerce. Cayuga, has been 
transferred to the Dunnville branch. — 
Gazette, Dunnville. 
e € . 





Well earned promotion has come to 
H. J. McLeod, who for the past six vears 
has been accountant of the Prince Albert 
branch of the Canadian Bank of Com- 
merce, in the shape of his appointment 
a8 manager of the Buchanan branch of 
the bank. 

A. R. McFarlan, of Regina, has been 
appointed to succeed Mr. McLeod here 
48 accountant.—Herald, Prince Albert. 








Weekly Bank Clearings 


(In comparison with the same week last year) 








Eastern Cities 
July 8, 1926 July 7, 1927 


I res Sok $ 5,158,699 $ 3,308,981 
St. John ...........  3,347.204 2,777,304 
Moncton ............ 1,122,065 940,137 
Sherbrooke ......... 1,205,723 991,220 
SS a os; cabo dels 9,021,226 7,000,394 
Montreal ......... 181,054,197 145,483,211 
NO ios oe 8,220,881 6.483.182 
Kingston ........... 1,272,120 1,157.742 
casted ekebatts . 1,825,763 1.170.645 
EOD... osc ecee.s 121.008.246  104,336.222 
Hamilton ........... 6.453.688 6.458.455 
prantford ee, 1,696,491 1,540,795 
ee headowtaasecs 3,722,418 3,675,886 
ee Siewtoanee 796.207 916.3384 
Sarnia te 1,118,791 1,100,030 
ae... aa | Ce 
Western Cities 


Julv 8, 1926 July 7, 1927 
sve $ 1,196,424 §$ 945,542 


Sates 56,268,638 59,862,732 
prandon a 833,771 569,057 
—. Sites voli suiiue.” > paseneed 4,891,785 
ae , Mee 1,448,117 
OOM... soe. 2.162.107 2,169,908 

rince Albert ...... 476.811 421.992 
L thbridee eco Ess 653.497 420.93? 
ee oe 7.951 294 5.990.160 
Momen RS ire oe Soe | 6,119,290 8,207,077 
Nor ~e roe 52.706 427,280 
Vanen ostminster +++ 1,408,874 899,39F 
¥ Ee aves 20,677,928 17,010,47F 


Oo rewerocecce 2,868,850 2,269,381, 


tom 


























try’s credit was 
pending on the 
The time was ri 


noser of the Ba 


by a lottery, an 


loan, subscribed 


are well-known. 


England began 


known period of Dutch finance. And 
Dutch it actually was. The first Gov- 
ernor of the Bank was Sir John Hub- 


lon, and two of 
directors. The 


cution of Alva. 


tem of careful 
proved a model t 
ness world. 


When Bank of 


Nevertheless, the new bank had its 


early troubles. 


the impoverished state of the existing 
coinage, an evil of long standing. Nor 
had this evil ever been seriously 
tackled. New issues of increased 


{ 


os 
350,183,078— 22,199,066 is - "EEG. 
216,745,3544+ 39,400,368 . , i oy \ 


1,634,298,4814+ 108,573,046 





1,874,070,067+- 99,052,298 


2,826,800,684+ 133,447,560 


a national debt built up upon the 
security of national taxes. The pro- 


Scot named Peterson. By some he is 
said to have been a missionary in the 
Antilles. By others he is described as 
a pirate. Perhaps he was both by 
turns! However that may be, his 
idea was welcome to Montague, who 
was being pressed by William to pro- 
vide funds for a land campaign 
against Louis XIV. In 1694, there- 
fore, Montague raised a million pounds 


company of bankers in return for a 


£1,200,000 at seven per cent. 
The French wars begun by William 


ies of Anglo-French campaigns which 
eventually added Canada to the Em- 
pire and lost the American colonies. 
With the foundation of the Bank of 


bers of a Flemish family driven from 
Flanders to England during the perse- 


lish Whigs and Dissenters, who formed 
the keenest and most compact body 
of London business men in the late 
seventeenth century, began that sys- 


































































chequer bills, issued at a fixed rate o| bank-note which engaged his closest BOWRING & CO., 17 Battery Place, New York 


d bl i date, obviated, | attention in the drawing up of his 
Sasaph in thases-of cnlveane visto, the | fomsous bill BVVVVEVIELZZIAAZZZZZZAZS 


May, 1926 Change 


59,258,603+ 10,647,799 
112,002,263— 12,202,144 
60,260,332+- 3,010,000 
65,681,243 + 2,693,815 
28,242,354— 5,506,940 


— SF 





892,373,227+ 15,843,822 





AGRICULTURE 


129,295,639 + 8,098,234 

64,705,820 +- 46,937 
143,425,255+ 34,482,941 
926,508,698+ 96,223,302 
268,147,515— 14,602,613 
102,215,554— 15,725,755 


9,370,148— 491,633 
8,320,192— 486,998 
5,715,034+ 499,194 
71,708,213-— 644,769 


75,079 ,631— 2,649,907 
5,084,342+ 1,750,502 
3,081,575— 77,692 


178,359,130— 2,101,303 





2,705,030,838 +- 122,315,565 
5,810,527— 31,786 


129,604,624+4 13,984,671 





2,840,445,989-+- 136,268,450 


164,334,624 + 171,578 
41,433,238— 2,130,537 
22,705,481+4, 6,511,461 
15,800,000— 7,100,000 


539,227,960-+ 44,143,922 
1,334,842,107+ 654,908,376 





$22,922,325+ 24,895,116 


3,947,661 +- 1,046,437 
40,986,364 -+- 3,501,160 
10,502,642— 1,796,406 
75,079,631— 2,649,907 

1,678,571+- 658,479 


2,573,460,6044 122,159,679 
9,097.7504+ 1.285.950 












Forests « In addition to an estimated 
reserve of 230,000,000,000 feet of mer- 
chantable timber, the forests of Quebec 


° a contain some 100,000,000,000 feet of 
UEBEC is an Empire in itself, pulpwood, laced authoritatively to 


old in wits? Pde rich in his- represent the largest area of pulpwood 
tory... steeped in tradition. On a forests in the world. The annual exports 
May day in 1536, Cartier planted of pulp and paper from the Dominion are 
at Stadacona, now Quebec, across. _now valued at around $280,000,000. 
bearing a shield emblazoned with Water Powers « The total develop- 
the lilies‘of France, and a scroll ment of water powers in the Province 


oe : a amounts to over 1,500,000 h.p. and there 
claiming this new land for his King. eicni aman ied powers clea ce 


The first ee in the history of 41 c00,000h.p. 


the Province had been written. Sih ahsas Sis Ueliatles ok tik. Prov. 
Champlain, Frontenac, Joliette, ince produce over $4,000,000 annually. 

Marquette, LaSalle and the legion Minerals « Enormous treasures in 
of adventurous gentlemen of minerals await development. Today, Que- 
Church and State who followed _ bec stands fifth among the Provinces of 
them, saw and loved the land. Canada in the value of minerals produced, 


. : et, the field is so wide that comparatively 
They settled it, fought for it, some hetle has been done to suaauile the ex- 


even gave their lives for it. tent of her resources. Quebec is respon- 


: ; sible annually for over 85% of the world’s 
The Diamond Jubilee of Confeder- asbestos supply. Gold, silver, copper and 


ation finds Quebec at the begin- iron ore are here in abundance, and are 
ning of the era of its greatest attracting men of capital and vision in 
expansion, with tradition and initi- ever-increasing degree. TOURISTS 
ative working soberly and amiably Industry « Quebec is one of the great- 


together for the greater glory of est industrial canoes in Canada and the 
united Canada. ’ number of establishments is constantly 


2,635,970 + 162,911 
125,441,700+- 4,444,510 
116,164,660 + 5,444,510 





—_——- ——_ -_ -—_ 


a personal matter de- 
royal signature alone. 
pe for the creation of 


nk of England was a 


d gave a charter to a 


in a very few days, of 


He started that ser- 





that equally well- 


his brothers were co- 


ublons were mem- growing. More than $1,000,000,000 in 


Agriculture « The value of the field capital is invested in all kinds of industry 
crops produced in 1926 was around in the Province and the industrial pay- 

They, with the Eng- $140,000,000. The value of the dairy pro- roll in the Province is approximately 4a 
duction is about $30,000,000 annually. $165,000,000 annually. 


The Northern Electric Company continues to contribute to this growth by developing and supplying 


banking which has much of the electrical equipment which binds the provinces together industrially and socially / n ff ormal l on 


o the succeeding busi- This announcement appears in 


the press throughout Canada this 


| j v 
4 “ month, An outline of the Mari- 
Cr CC, 1 C times’ contributions to the national 
COMPANY. LinuTeD wealth and resources will be pub- 


lished during August. 
228 Equipment for the transmission of Sound and Power 1867 + CANADA + 1927 


England Was Young 


The first was due to 
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ISLAND PROVINCE GROUP INSURANCE = sa iindmasininaaiadl 
SETS STANDARD IN |“ costs To WORKERS 
POTATO GROWING | ., .Scsriisise pul" on 


ployer or by the employer and em- 
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of 10 per cent. in 1917 and 1918. Lake | past two or three years, both in ex-| Certain-Teed 2 
of the Woods Milling Compagy’s| port and domestic business, is being Glidden an ae si CY 
bonuses included 4% per cent. in presen a vais pepeeenite spire eaver 

1918, and 25 per cent. in 1920. St.| among the larger Canadian mills lies} The. Certain-Teed Pro ‘a 
Lawrence Flour Mills paid 4 per cent.| the chief hope for a real and per-|tion will soon make an wich ok mea 
in 1918, 1919 and 1920, and a special manent improvement to the milling |to stockholders of the Glidden Com : 

bonus of 10 per cent, early in 1920. industry of Canada. and the Beaver Products Company. "te 7. 

is planned to offer one share of Certain. 


































































TO PRICE-CUTTING 





oF ee Some Unfavorable Conditions 
———— ly, and insuri ly all ys . & , | Teed com f bout th a 
Over 700,000 Bushels of ot his employees, oF all of any cass In This Is Chief Reason For : ,In, recent _years the industry has Mony er gong Licenses Glidden common. and on shares at 
ereo etermin sows een competition s 9 ertain- ~ 
1926 Crop Sold for Seed | Stnditions pertaining to the employ- Optimism For ee ns was, nen comaiiiien ssued by Ottawa Depart. | jie: Pr qccrtin-Teed common 


. , The Superintendent of Insurance at ’ : 
wheat, which is carried to European] ottawa has announced that the follow- latter company’s funded indebtedness, 


millers at a much lower freight rate ing companies have been licensed to Glidden’s average earnin Ss pe 
than has to be met by Canadian flour. Soanoant the business of fire insurance in| Past three years would approximate $0 é 
In addition, it is claimed by a num-| Canada: The Svea Fire & Life Insurance | P¢T share annually on the Certain-Teeg — 
ber of Canadian millers, the Cana-| Co. Ltd., the chief agent in Canada being | Stock. Combined sales of the three , 
dian Wheat Pool at times sells wheat | J: T- O’Bryan, Vancouver, B. C., and The|Panies would approximate $75,000,009 
abroad at a price lower relatively Commercial Union Fire Insurance Co., of | PeT year. : 
than is paid by Canadian millers in New York. Glidden’s paint factories are clo H 
Canada. At the recent annual meet-|. The following licenses have also been| market centres. Beaver Products aa = 
ing of shareholders of Maple Leaf issued :—Compagnie D’Assurances Gen-|factures wallboard and other building” 
Milling Company this situati erales, —— leakage insurance; | materials. The merger would give @ 

: pany situation was | National Union Fire Insurance Company|den and Beaver Products stockholders, 
_— led by the general manager, | of Pittsburgh, Pa., fire insurance, automo- | dividend-paying stock in elaee of 
who declared that about 60 per cent. bile insurance, earthquake insurance, ex-| dividend paying issues. It also would 
of the Canadian crop is handled by | plosion insurance, hail insurance, inland permit refunding $6,800,000 Be 
the Canadian Pool, and that quite aj transportation insurance, sprinkler leak-| Products funded debt, which for “the 
roportion finds a market at lower|@g¢ insurance and tornado insurance; | most part bears interest at 8 per cent, 
evels than are secured within the| Fidelity Insurance Company of Canada, Beaver Products Company has a Can. 
confines of the Dominion of Canada. forgery insurance. adian plant at Thorold, Ont. 
He pointed out that under these con- Se 
ditions the Canadian miller was | |(poE=EEOREOSERREGEEnEtcdnercctottietaonins esetees ne 
placed at a distinct disadvantage in|} ees 
eee his competitors in foreign 
markets. 


Another unfavorable condition is 


Saath cen chs meee Atlantic Sugar Refineries . 


: nt, for amounts of insurance 
Purp OSes | seme upon some plan which will Future 
. preclude individual selection, for the 
Although the smallest Canadian| benefit of persons other than the 
province, Prince Edward Island is rec-| employers; provided, however, that 
ognized all over America as being the} when the premium is to be rs by 
seed potato growing the employer and ees jointly 
centre of pure & : ight to the| and the benefits of the policy are 
and thus justif ying its ar the pres- offered to all eligible employees, not 
title of “Spud” Island. At the - t less than seventy-five per centum of 
ent time about 35,000 acres are devot-| such employees may be so insured. 
ed to potatoes, one-third of which is} This definition has been embodied in 
planted to Cobblers and Green Moun-| the law of many of the states. 
tains. An interest in the growing of | Underwriting Practices and Provisions 
white varieties was stimulated in 1916} Group life policies are confined to 
by the Federal Division of Botany, by | groups of fifty lives or more, although 
: od stock, demonstrating the similar coverage is granted by some 
Menstieal results of spraying and by penpemes me eseeve - a 
. as ten. In ese small c . x 
inspection service. -¢:_3| the insurance company requires a brief 
In 1918 the fret, car * certified statement from each employee as to his 
seed shi rom the «| state of health and reserves the 
After that aa Colones were — —— aoe individual. — a 
i i hich it| ber in the group is over five hu 
a9 Se ne thal ag Se had - — % oe ee the sagen 
i t ick or well. e num 
seed potatoes for export of a ov between “fifty and five hundred, only 
seldom equalled and nowhere in Amer-/ 110.6 who are actively working on full 
ica excelled. These seed potatoeS| time and for full pay are included at the 
meet the high standards set by the issue of the policy. 
Government. All inspection is free to} Group life policies provide that new 
one making application to the Fed-| employees shall be eligible for insur- 
pon Division of Botany, which has | ance. Insurance is terminated on ter- 


° : : mination of employment, except that if 
sole control of agen, ——. employment seats because of sickness, 
Inspect elds 


the insurance may be continued and 
In his report on 1926 results, Ww. 


; usually is as in _ — = a 
tary of the Prince Edward | cellation of insurance through notice o 
Bound Botato Growers? Association, says,| termination of employment from the 
“There were 2,300 fields inspected,| employer and subsequent death arising 
f| from sickness at time of discontinuance 
of employment, the insurance company 
treats the notice of cancellation of in- 
surance as an error and pays the claim. 
ev ene 34 on —— er 
inspection. Let us com-| laid off from work may continued by 
Sea oe anaes for the second in-| the employer if premiums are paid, and 
spection with the average per cent. of| it is usual to allow insurance on pension- 
disease found in the fields that passed.jers if all pensioners are included. 
The standard allows 2 per cent. black| Policies provide, and the law aayenret 
leg. The average in fields passed was that an employee whose insurance is ter- 
239 per cent., slightly above one-tenth| minated by reason of termination of 
of the allowance. For leaf roll, curly|employment shall be eligible for an 
dwarf, etc., the standard allows 1 per| ordinary life or endowment policy with- 
cent. The average in fields passed was | out medical examination. 
.007 per cent., which means one leaf =— Few Are Accident Claims 
ae +e other Clsshee counts The eriticigm has been made as ig 

o ; 1 acre group insurance covers employees in 
of ees iow Oe Cebhier-qvowing active employment, it is little more than 
sections of Canada and the United States | #¢cident aan be ond - — ae a 

final inspection was 10,716 acres. | £918, it will be seen that this is not so. 
Phis that Prince Edward Island Indeed, in an investigation on group in- 
ni re “has, if we allow for surance in which there were 75,683 
ie Taner seperted, “hpprext- elsins, only about 10% were due to 
mall ° ° ident. 
mately 60 cent..of the total acreage | *°C'cen 
in Soleiecaeiaion both field inspec-|, The average amount of insurance per 
tions — in the group _— =e _ 

“We have in our Cobblers a remark-| |2"&¢ insurance company is approximave- 
able trueness of type. We are proud to ly arc Be a Sia 
say that up to the present we have never | UTance ily $500 ree ‘the sauna is 
found a spindle tuber plant in the Pro- $10,000, So ititn atuibeete ieeeeht ao 
vince. We cannot say the same about! ¢19'999 gor j divi 1 nite ta ype Seon mg 
our Green Mountains. Unfortunately, | > isteg nl i " . . pe 
they are more susceptible to mosaic, and | ™ vo © i arg fe ~~ ef tetel and 
although there is seldom a high percent-| __ Policies also provide that if total an 

f ra osaic counts, our standard al-| Permanent disability occurs, before age 
couhas Fer cent. was too rigid for at sixty, og — aie SE en aid at 

: é w 
least one-half of our Green Mountain disability instead of at death. pate & 
acreage. A master policy is issued to the em- 
Fertilizer Increases Production ployer. But each employee names the 

“Our planting season begins the/ beneficiary to whom his insurance is 
middle of May and continues until June | payable, and a certificate is issued by the 
20, sometimes later. The usual custom | insurance company to each employee set- 
is to use a sod or clover field, plowed| ting forth the amount of insurance, the 
the preceding fall or summer. The field | name of the insured, the name of the 
is well cultivated in the spring. An| beneficiary, and the general privileges 
application of from 1,200 to 1,500 pounds | 2nd conditions contained in the master 
of fertilizer, home mixed, is broadcast.| policy in so far as they affect the 
If the acreage is large a machine planter | employee. 
is used. If there are but a few acres,| ~ 
then the field is marked off, the pieces 
are dropped by hand and covered with 
a horse hoe. 

“As soon ax the plants appear they are 
covered, perhaps twice. Growth is very 
rapid, and by July 20 the spraying 
machines are put in readiness, and con- 
sistent spraying is carried on every ten 
days until there is no danger from 
blight. 

“Cultivation of the crop is continued 
as long as it is deemed advisable, and 
the farmers have learned that the potato 
crop responds to good cultivation. The 
harvesting of the Cobblers begins about 
the middle of September. This work 
requires great care on the part of the 
farmer, and one of his greatest difficul- 
ties is getting machinery that will dig 
= crop without too much injury to the 
tuber. 








The flour milling industry of Can- 
ada, after many years of steady de- 
velopment, has fallen upon rather 
difficult conditions during the past 
few years, and these have exercised a 
marked influence on the prices of 
the securities of those companies 
whose stocks are listed on the Can- 
adian exchanges, says a review of 
Johnston and Ward. The Great War 
provided for the exporting Canadian 
mill an unprecedented market espe- 
cially in European countries, and this 
situation continued throughout 1917, 
1918, 1919 and 1920. On this export 
business to outside countries that 
were in pressing need of Canadian 
flour, there was an excellent aggre: 
oe profit, not on the individual 

rrel, but when measured in the 
volume of sales that far surpassed 
any records of Canadian mills before 
or since. In those years several com- 
panies showed net profits that repre- 
sented well over 20 per cent. on the 
common stocks, and bonuses in ad- 
dition to the existing dividend rates 
were the order of the day. As a 
result of the abnormally profitable 
conditions, the listed securities made 
sharp advances, as if on the assump- 
tion that current sales and profits 
were guaranteed indefinitely. From 
1922 onward all the mills experienced 
changed operating conditions, profits 
were reduced very materially, bon- 
uses in most instances had to be cut 
off entirely, and in some cases regu- 
lar dividends were passed as in those 
of Maple Leaf Milline Company and 
St. Lawrence Flour Mills. Even to- 
day neither of these companies is 
earning sufficient to make it reason- 
able to expect a resumption of the 
old dividends in the near future. 


Only One Maintains Earnings 


Of the five groups of listed milling 
stocks considered in this review 
Ogilvie Flour Mills is the only com- 
pany that has been able to maintain 
its old-time earning power. This is 
due not to its actual milling opera- 
tions but to the growth of an un- 
usually profitable investment ac- 
count, and to outside overations in 
the way of elevators. Lake of the 
Woods Milling Company. which the 
last two years fell far below earn- 
ing its common dividend rate of 12 
per cent., has made a marked re- 
covery in earning power and it is 
stated officially that for the fiscal 
vear ending August 31, 1927, the 
dividend disbursement of 12 per cent. 
on the common stock will be shown 
as earned with a substantial surplus 
to the good. Western Canada Flour 
Mills has been one of the most con- 
sistent earners, and shows a surplus 
over dividend requirements. It has 
been able to maintain a regular divi- 
dend rate of 8 per cent. in .recent 
vears, until a change was made 
through a readjustment of the capi- 
tal structure, although it has had to 
forego any action in the way of 
bonuses such as were disbursed with 
liberal spirit from 1917 to i920 in- 
clusive. 














Canadian wheat in bond without pay- 
ment of duty, grind it in their mills LIMITED 
and export it as American flour. 
Various efforts have been made 
by Canadian millers to bring about 
some sort of understanding with the 
Canadian Wheat Pool and also to se- 
cure lower ocean rates for flour that General Offices 
— ae Je in| i 211 McGILL STREET 
uropean marke ween Canadian 
— and oo es 2 far MONTREAL 
ittle progress has mn made in 7 . 
either direction. Much better condi- Refineries ° St. John, N.B. 
tions, however, are being brought 
about through an understanding be- 
tween the various Canadian mills, 
and serious and unprofitable price- 
cutting that was a feature of the 

























containing a total of 9,275 acres. oO 
these, 7,697 passed both field inspec- 
tions. Of the above total inspected, 
6,481 acres were Irish Cobblers, of 
which 6,327 acres, or 92.48 per cent. 


to cure. Then the inspector visits the 
grower, looks over the pile and begins 
grading. It is an anxious time until 
the inspector again visits him and either 
leaves some tags or advises him that it 
is necessary to regrade what he has 
sacked. 

“We are satisfied that since the pres- 
ent methods of seed improvement have 
begun with us we have increased the 
yield from 50 to 75 per cent. Our aver- 
age yield in 1926 for the white varieties 
is placed at 325 bushels per acre. Our 
average for the other crops was not 200 
bushels. We have knowledge of several 
farmers shipping 275 to 300 bushels of 
certified seed from an acre of potatoes. 
Our farmers plant the rows a good dis- 
tance apart, but plant the pieces quite 
close ee a row, giving them more pota- 
toes, but not very large ones, thus elim- 

i Handling the Potatoes _ _| inating the loss in grading. — 

_ “The potatoes are picked and emptied “The association has, up to the pres- 
into sacks, carefully loaded and hauled | ent, handled 700,000 bushels of the 1926 
to the warehouse or cellar and emptied} crop of certified seed. All potatoes sold 
about the same as if they were eggs.| to the end of December are pooled and 
Even with such care the percentage of | an average price is paid to each member. 
ae is eee ‘ — eel One cargo of potatoes loaded at Char- 
are allowe o remain before grading! lottetow iati 

begins for ten days or longer in eier bushels.” ny She Suen Sonne 


Payment of Bonuses 


In bonus policies Ogilvie Mills 
was the most outstanding, 
with bonuses running as high as 15 
per cent., as was the case in 1918 and 
1919. During 21 years, 1904 to 1924, 
before the split in the stock, regular 
dividends of 188 per cent. were sup- 
plemented by cash bonuses amount- 
ing to 92 per cent., and in addition 
a stcck dividend of 100 per cent., a 
grand total of 380 per cent. paid 
out on the common in 21 years, or 
over 13 per cent. on the average per 
annum. Western Canada Flour Mills 
in 1917 paid out,10 per cent. in stock 
in addition to 8 per cent. as the regu- 
lar dividend, and in 1918 and 1919 
10 per cent. each year in Victory 
Bonds, besides 2 per cent. in cash. In 
1920 15 per cent. was paid in stock 
bonus besides 2 per cent. cash, mak- 
ing total payments 18 per cent. in 
1917, 20 per cent. each in 1918 and 
1919, and 25 per cent. in 1920. Maple 
Leaf Milling Company paid a bonus 


Return of the Chartered Banks of the Dominion of Canada, May 31st, 1927 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 


of creating interest and 
breaking down sales resis- 


‘The power of pristed salesmaiiship is immeasurably great. 
Wour printer cai hdp you. Use him. 
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HOWARD SMITH PAPER MILLS LIMITED 
MONTREAL, CANADA | 



































LIABILITIES 
' 
Notes in Due to Advances | Due to Demand Notice Deposits | Bal. due. to Due to Due to Bills Letters of Other | Dividends} Reserve Capi Capi Loans reatest 
NAME OF BANK | Circulation | Dominion | “under [Provincial ts in in | elsewhere jother banks | Banksin | Banks | Payable | Credi . calles maid eal Sie ST ee ase 
it | Liabilities} Declared} Fund Liabilities | authori i- | Di ini 
aE Government Finance J Act" Gov’nm'ts "e — : in Canada U.K. elsewhere & unpaid om Gend So Ein field Notes hold ecten m cre. 
$ $ 3 ne Sh a TE cos | oan ae ae ik ee ee ee ee ee ee Leek wees eee ee eee ers ae 
Montreal........ | 42,099,291] 20,229,524 9,383,819]145,986,391] 383,719,063 | 87,304,59 : ‘ ‘ ‘ ; 8 : t : é 
eal... 9,29 ,229, ib6 nat al 986, 719, 304,591] 2,261,887 858,266] 5,112,473] 581,557] 10,081,808] 1,258,023] % 904,089] 29,916,700] 29,916,700] 769,614,187 7 52,17 7 5,897 
Nova Scotia. . ... 14,225,756 2,363,025) ........ ..| 1,232,940] 35,660,117] 122,943,897| 85,285,787| 2,171,134 114,888]  § 916,678) 157,957| 6,357,748] 119,388 ® ~4,092] 19,500,000] 10,000,000] f 251,053,411 15/000,000 16 | Usr7 iss *o210,907 Tree 333 oes 
Toronto. -...... 7,386,903 770,659| 2,000,000) 356,528) 31,321,417/ | 59,519,523 | ..........{ 1,229,881 287,943) 14,266,596) 987,896’ 1,660,878} 106,754] J 151,745] 7,000,000] 5,000,000] 122,046,726] 10,000,000; 12 | 2°155'125| 420/280] 4’906583| 78 
Commerce... |. e5pceest| — qaie7tt8] 1450.00] | 217,641) 5,788,424)" S2O00810 | | oe ee eel oe ene en ee in aa oes 23,000 17,049] $96,142] 1,500,000] 4,000,000] § 49,790,212] 5,000,000; 9 | ”......| 174003] ‘420°454|  4/347,998 
Royal 777 | BB 886,231) 6,875,828 ...... °. ..f 8,892,493]115,901,109] 229,356,678 19%:40,906,026 448,460 755,075) 11,661,049) — 633,392/ 14,078,158] ........ ..|| 605,780] 20,000,000] 20,000,000] ' 490,055,224| 25,000,000; 12 | 5,498.242/17,845,000| 15,668'000| 27989-4287 
areeap > +99. 25 peel set 612,853] 2... | 9,463,388|139,421,887| 285,713,426 | 179,964,618] 1,014,743] 2,348,768]  18,486,404| 6,064,633] 35,410,612 52,768) 887,529] 28,844,510] 28,844,510] } 776,762,394| 40,000,000) 12 | 2'594°149)10.595.577| 12.174.200] 37'381,886 
Standard. ...7. | apeeare| 988-752], 500.600 507,074) 31,257,570) Seeet rer) Ssite78 1,874,868 135262] 1,867,088) 280,801) 9,024,238 624,000 1,872} 7,000,000] 6,000,000] 128,331,038] 10,000,000] 12 | '590,606| 2,123,000] 4,533,000] 7,590,822 
ati eed "676-174 easel | nee , »757, * (50,954, Wb eis i ,065, , NR on x5 9k 03,53 , , 4,271] 2,900,000} 4,823,400]  93,979,17 ,000, 273] °465,145| 2°749,4: : 
Nationale. ....-. | 11,676,174] 662,934) 2,500,000) 1.597/935] 21,713,638] 89,678,592 | "1,638,847 889] 152,623 476,062] ..°:°.:!:{]  g08;58]......"...] 189:770] 5,500,000] 8'500'000| 141°341'007| 1oopo‘ooo|. te | Reeaqal aGS:145) 2,749,439) GaGa 
Wapn Secusiiy 722,018 001,768) ..........| 2,624,741] 31,701,019] 67,754,676 | ......:. .. 767,201 242,522 428,890)..........] 696,779]... .......: 3,571] 7,500,000] 7,000,000] 130,443,089] 10,000,000] 12 162,000] 1,007,288] 5,213,310] 10,090,531" 
politcal -Ainiiaaseee ho. 2+} _15,165) 1,867,920) — 2,956,440 se ce ee cel ce seve coved cece cece en 19,955] .......... 7,500] .......... 20} 225,000 524,560 6,231,778] 1,000,000} 5 118,120} ' 25,565] " 37.242 "622,762 
Total. ..... | 164,506,202] 39,302,701! 8,700,000 29,216,942 583,371,882 1,889, 750,483 347,817,441. 10,833,700] 4,994,098]  44,487,624| 8,706,236| 72,429,724! 2,937,001/2,798,881 129,886,21 01121,609,170' 2,960,248,244/162,175,0001 .. .. . ./15,619,523/75,740,6111103,747,951' 173,748,676 







































ASSETS 
v United Canadian Loans to Real 
Current | Dominion| Notes | States Cheques | Bal 7 Shares of 
; ances | Duefrom| Gevern- Raitway | Callloans | Call loans Other Other Munici- Non- i 
a ae Notes < other jand other | onother | due from |banks else-| ment "arte and other | in Canada | elsewhere current ourrent palities | current py ot ai a —— me —— im ino 
Coin | anks foreign banks banks in where securities | and foreign | bonds and loans in loans else- | and to loans than estate circulation] reserves trolled 
i eee dies: Rao hil iid ereeeetiee Giese _Canads i eae Securities _ Soe Seiciacaiada NE ee _Canada where provinces Premises * * {companies 
8 $ $ $ $ z 3 ¢ 3 4 $ on “agen ie <= | | — |---| — — | SS | S| SS 
Montreal®... .. ..'33,596,351/45,306,894| 3,555,832| 944,475! 25,941,068 . $ $ $ § $ 3g $ $ $ $ $ $ 3 
eal® 596, 306,894] 3,555, 832| 944,475] 25,941, 94,242|17,833,592| 88,549,600| 30,914,134] 5,289,545] 19,244,065|127,949,487| 252,554,747] 41,473,101/80,999,316| 2,099,768] 769,569 , ‘ © “ 859 
Toronto” ’~'| $331,208) 5,120,031) 1,181,704) 1,968,758] 14,704,004] 1,145] 3,487,226] 27,681,796] 11,114,918|12,638,422] 26,040,586] 14,708,782| 77,847,139] 21182760] 6.696.333] -'360, 36,849] 86-224] 7189489] CasTira8| “AsL-oee| CoomroGl ene] Saeaeo] 2as;0sa-eRs 
Provinciaic.. ||| 1847783] "45m's25) Say aoe| 120,890) 6,444,453). ”. | 1,682,584] 16,898,600 3,044,514] 4,333,201/ 11,286,520|......:...] 61,089,379]...........] 2,874,917] 182,842| ........1 196,732] 3'272°644| 1'660,878| 256°775| S’cesioeel "_..| 122,962,688 
Commerce... | |10,746,833/11,d08/eeo] 9.540425) , 117,047] 1,763,817] 2,424,040) | "274,360] 6,719,178] 2,159.6 664,683 8,043,405)... ......| _16,938,515)........ ..] 1,792,958] 137,608] 625,231] 241,895] 1,876,705] ° 23,000\} 158,400| 600/000| ||| ||| | 197,375) 50,141,952 
Royal*...... .. ..|11/0647804|15631.213| ary spel yy soe tg2| 18-673,758) .. .. .. ..|14,509,233] 52,095,247) 26,759,769] 10,311,780) 27,735,306) 28,489,316) 191,513,704] 29,906,064|21,264,622| 2,517,172] 2,135,075| 998,437|11,792,031114,073-158| 1,000 000/11,000 000} 1,655.208| 411/081] 4927441185 
Dominion... | |_| 2'135/162| 8,060'350| * 942’ shole dees ag] 31,789,405) .... .... 125,662,159] 71,953,905] 30,533,046)19,562,447| 37,062,169) 74,022,896] 203,315,694]159,191,105| 9,428,697] 2,525,572) 1,919,692| 1,437,683|14,646,981/35.410 612 1°245 000110 000° 000| 2.385 640| 515/350] 780,032,735 
Standard "483'226| 3°389'684| Bin'ace| 287-175) 6,805,238 77| 1,513,874) 14,894,875] 4,558,813] 2,400,355) 11,311,573] 3,475,281] 61,901,589] 1,808,633| 939404 : 43,835] 36,926] 5,723,200] 3,024.238| °310,000| 2,300,000] ....- 306,151] 129,981,529 
Nationalet.... ||) 940/243] 2'318'205| 1,758°s05| one’ 203] 5,626,837) ...... | 717,590] 9,705,886] 3,052,170] 3,603,756) 14,401,618|..........] 43,987,734]... .. ..| 2,283,458] 457,448] 313,244 258/926] 3°888°506| 285465] 250'000| 1'700'000| | | 88'989| 95,055,126 
Coad... 1,020,793] 5/435,221| 1/072°486] Sis’ros} 4¢h24,3810! 675,706) 1,452,615) 22,984,443] 15,730,765) 1,774,145) 9,816,953]... .. | 69,644,891] $3,289] 6,075,444] 198,493] 1,212,152] 950,674) 5,489,636] 808,538] 281'035| 7'000,000| ........| 2941578] 142,694,078 
Weyburn Security| * 25,485} 33'535|  26'o0s|  b'aO2) 918,967) 625,566) 1,890,158) 15,442,903] 9,402,138) 61,911] 12,916,008] 7,000,000} 51,685,405|..........| 6,724,919] 183,143] 601,252| 664,923] 6.127292| 696779| 337’630| 4014-466] | |) 317/508} 132,458,241 
__ 25,485) 83,535 009) __2,643) 24,484) 928,655) 61,668] 1,057,579) 123,912) 312,612)..........] 600,000} — 2,803,203] 100,000] ' 9,731] 34,668] 176,795] 147:538] "256,990; 7'500| 27'632| 100,000] |... ..|  73'991| 6,324,482 
Total. . .. ...169,906,402'99,800, 5 123 59909 79F 414 ea des acne cee ee ee ee | te ee ff | | 
; ; 119'16,123,523 22,735,4141122,816,341 6,214,228|71,063,444172,429,724| 5,778,741/63,270,332! 6,834,844) 3,003,776] 2,976,714,48 












i ; : **Of this deposit, $20,670,333 is in gold coin; the balance is in Dominion notes. 


5 Sn 1 oe eee end ete in San Fancisco, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the above statement. Footnote to Bank of Montreal return. 

2 Roya e as 

a included in the above return.—Footnote ~ Bad Bon ee me laws of France to conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former #t@ 
3 eS {The assets and liabilities of the Banque Canadienne Nationale, France, same bei 

; DEPARTMENT OF FINANCE, OTTAWA, JULY 1, 1987, . ng considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 4 
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British Branch Plant: 

Mr. Malcolm’s Plea 1 
British Industry 

Rests on Solid Ground 

Old Country Firms La; 
This Respect 





U.S. Firms Show Way 





H ON. JAMES MALCOLM 1 
of trade and commerce, | 
practical plea when he asked Bri 
dustrial firms to establish 
plants in this country to se! 
Canadian market. Americar 
panies have established at | 
thousand plants in this country 
ish firms have erected a much : 
number, probably not over a hi 
There are reasons for a 

parity in the numbers as betw« 
two countries, very sound reason 
as the geographical proximity 
United States, the preference v 
to goods manufactured in the | 
Isles and the desire of 

get into the Empire market with 
manufactured in a factory som 
in that Empire. Powerful as 
influences are they do not entir 
plain the wide variance in num! 
tween British and American pl: 
Cored trong inf 

oubtedly a very s 

that has vented the establis 
of more British plants in Cana 
been a lack of realization on th 
of many British companies-of tl 
purchasing power of the Ca 
market when properly. exploited 


OMswilt star 
es 0. po 
branch plants in or 
with suc important so tions 
come yew within class. 
Brothers ( its subsidiary 
ests) is undoubtedly the outsta 


com ; Dunlop Tire, Fry’s, Br 


is the desire to secure, as 
manufacturers, the benefits of B 
referential tariffs. This is not a 
or the establishment of British b 
works. In the jority of cases i 
probably be found that British : 
facturers are able to export from 
home works and do a profitable bu 
in Canada. In certain industies, fo 
ious reasons, branch works of som 
may be necessary in order to tr: 
a business of permanence and 
Many British firms might give c 
consideration to the question of 
lishing a branch wo in conju 
with an adequate sell organiz 
If, after the most ng inve 
tion, this course should be chose’ 
firm may find it desirable to lim 
initial operations to the assembli 
manufacture locally of staples in 
day demand in the Dominion, uti 
the distributing organization of the 
branch factory for the sale of the 
more specialized finished products, 
can be imported from the home fe 
along with such semi-finished pri 
or parts as are necessary. 

“In deciding to establish branch ' 
one of the first questions dems 
consideration is whether it is more 
factory to start an entirely new « 
ization or to proceed by assoc 
British capital and experience with 
of an existing Canadian organizat 
definite recommendation cannot be 
in regard to a matter of this kin: 
there are many advantages in ad« 
the latter course. On more than oi 
casion the non-success of British 1 
facturing concerns overseas has 
due in a large degree to the failt 
the administration in the United 
dom, and sometimes also locally, r 
to interpret the local atmosphere. 
cies admirable in conception and cé 
of. being carried out successfully j 
United Kingdom, are not necessar 
be so regarded where an overseas b 
is concerned. Unless after full ir 
gation the administration in the | 
Kingdom have a thorough grasp | 
problems demanding solution, bas 
a knowledge of local conditions, at 
prepared to give to the overseas ¢ 
istration a voice in matters of | 
and a wide measure of authority, | 
be a matter for surprise if any n 
degree of success is achieved. 

‘Several British firms have ac 
an interest in Canadian manufac 
firms. In these cases the British 
do not export to Canada.” 

* ¢ ®@ 


OF COURSE British firms ha 
had uniform success with 
establishments in Canada. So 
them have been frankly misma! 
chiefly through lack of expe 
with affairs Canadian and th 
too great a tendency to manage { 
rom a home office across the * 
Others have taken their chance « 
tariff and have had it turn a; 
them in the process of con 
change that has marked our 
wanderings of recent years. Bal: 
Canadian Steel Corporation, repr 
(Continued on page 8) - 





